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Safety First in 
Investments 


Accumulating a fortune—whether it is large in pro- 
portion or small—unless it be inherited—represents 
the fruit of successful labor, exercise of unusual ability 
and frequently self-denial. 


Still it seems a general fault in the management of 
one’s finances to lose sight of the all-important fact 
that S4FETY FIRST should be and is the only 
semaphore guiding the proper conservation of a for- 
tune—after that the problem next in importance is an 
attractive income. : 


Our Bond Guide Issue 
Out Next Week 


This Bond Guide is intended to place before conserva- 
tive investors, who are unwilling to speculate with 
their fortunes, a representative list of investment 
bonds, combining safety first and attractive income 
yields. 





Great care has been exercised in the compilation of 
our Bond Guide, which will contain a comprehensive 
group of bonds suitable to the requirements of the 
most exacting investors. 


_ The Financial World 


29 Broadway, New York 


Postscript 


Bankers, who have not yet arranged for their advertising 
in the Bond Guide Number, can still secure space if arrange- 
ments are made prior to Thursday, December 28th. They are 
assured representation in a most profitable issue of THE 
FINANCIAL WORLD, at the psychological moment, JAN- 
UARY FIRST, when hundreds of millions are distributed in 
interest and dividends. For more investors seeking safety and 
reasonable incomes from sound bonds have been marshalled 
around THE FINANCIAL WORLD than around any other 
financial publication. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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| This Christmas 


To all the subscribers of The Financial World 
| | desire personally to express my sincere wish 
| that they may enjoy a Merry Christmas and 
that the New Year of 1917 will produce for them 
the fullest meed of happiness and prosperity. 

















| I also feel that now that the prospects for 
| reaching an honorable peace between war- 
| } stricken nations is not without the bounds of 
| | probability, these glad tidings will make much 
| more pleasant to The Financial World readers 
| the enjoyment of the Yuletide season. 
| Whatever may be our viewpoint as a Christian 
people, the natural promptings of our hearts 
| hould produce a longing for peace—a silent 











prayer that the Divinity presiding over our 
| destinies may make it unnecessary any longer 
| | for any further outpouring of human blood on 
the altar of patriotism and unselfish loyalty 

to country. 


Our spirits should move us on the Day that our 
Savior was born to forget self and opportunity 
1] for financial gain and sincerely and disinterest- 
| edly hope for the re-establishment of an endur- 
| ing peace—a world-wide peace—and a peace 
that will restore to mankind complete amity. 


In the full enjoyment ourselves of the blessings 
of peace, let us not forget the wonderful hope 
aroused in the hearts of all men by the host of 
angels that gathered around the lowly manger 
of Christ—the hope eternal. 











ee 
———— 


“And suddenly there was with the angel 
a multitude of the heavenly host prais- 
ing God and saying, Glory to God in 
the highest and on earth, peace, good 
i} will toward men.”’—St. Luke. 


Louis Guenther. 














WHAT OF 1917? 
Year Likely to Be One of Solid Progress, But Not 
With 1916’s Speculative Excitement. 

| he year just coming to a close has been one of 
| st continuous hurrah in all markets and indus- 
| development or progress in the United States. 
advance has on every side been abnormal. It 
been boom, boom, boom everywhere, instead of 
teady advance. Booms always and invariably 
de some backward step, indicating that prog- 
s has been too fast to make ‘the footing sure and 

l, and that is what 1916 has shown. 
have gone too fast, and as the year is drawing 
linish we seem to be somewhat vaguely learning 
| lesson, and there is a more careful reaching out 
J} lvance to see what lies ahead, where before it 
a case of “fools rush in where angels fear to 


d.” We are a young nation, somewhat vain of 

















our prowess and progress, disdainful of advice and 
have been, we fear, somewhat overcaptivated by the 
enormous inflow of riches that have come tous. All 
these things are symptomatic of our carelessness in 
times of prosperity and our disposition to indulge in 
scoffing and raillery at those who preach a word of 
caution. 

One reason, perhaps, why the people of the United 
States are in a happy mood in this holiday season is 
that there have been no accidents that have hurt 
our industrial or social fabric or threatened the sta- 
bility of the structure we have been building as the 
result of the war. Our markets shiver as peace 
looms ahead, but that expresses errors in speculation 
only. 

Another matter for quiet satisfaction is to be found 
in the fact that we have not been unmindful of the 
dictates of humanity and have been pouring out for 
the relief of the victims of the European tragedy 
millions of money and supplies> We have not been 
selfish in our prosperity. We can do still more to 
alleviate the horrors of the conflict, and if we are 
true to our real mission we will do even more in 1917 
than we have done this year. We have accomplished 
much in this direction, but not too much. Indeed, 
we might have done more and still not been privi- 
leged to boast about it. 


LONG RANGE PEACE PARLEYS. 

Their Apparent Rejection Does Not Belie the Fact That 
a Long Step Toward War’s End Has Been Taken. 
The whole world has been stirred to its depths 

this week by the hope of peace. It has been con- 

juring visions of an armistice that might cover the 
sacred Christmas season, so that the Powers might 
send representatives to the Hague and there talk 
over the situation in calmness and reason. The 
Central Powers held out the olive branch, but it was 
not taken. Instead the leaders of the Allies in- 
dulged in long speeches in denunciation of the 
enemy and their very attitude indicated a coldness 
which at first seemed discouraging, but it was sig- 
nificant that not one of them has shut the door 
abruptly in the face of the meek, lowly, sad and dis- 
tressed angel without. Scowl as they may and utter 
fine scorn, there is none among the Allies so bold 
as to abruptly defy the neutral world and risk the 

danger of the engulfment of the human race in a 

universal deluge of blood. 

No; they dare not give the signal. President 
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Wilson’s solemn warning, with its broad intimation 
that the United States may be drawn into the con- 
flict unless the statesmen of the old world come to 
their senses, paints a picture of the world’s desperate 
plight as none other could and the warriors must 
heed it. They may bluster and fume, but they will 
listen and consider the terms the Central Powers 
have to offer. The war cannot go on much longer 
without producing a state of despair and desperation 
that will mean nothing more nor less than a death 
grapple and universal ruin. We on this side have 
gone to practically the utmost lengths consistent 
with safety in financing the Allies’ needs and the 
smaller neutrals are in like situation. 

The terms of the Central Powers have not yet 
been stated. They are no doubt prepared to make 
material concessions. A restoration of Belgium and 
a neutralization of the territory already conquered by 
the Teutons, might easily be the first basis of dis- 
cussion. The Balkans once placed in a position 
where no one Power would have any deciding voice, 
but subject to rule on a basis to be mutually agreed 
upon and in such a way that old hates and jealousies 
could not be rearoused, would mean a lasting peace 
and then the Powers could take up the subject of 
disarmament and agree to keep only a police force, 
as it were, in an Army and Navy large enough to 
enforce their decrees on any nation which became 
recalcitrant. 

We are not saying peace may come about in this 
wise, but merely pointing out that the way is open 
fo rconsideration of peace proposals on some basis 
like the above. The situation on its face may seem 
to encourage only slim hopes of a getting together, 
but it is now plain that there are only two avenues 
to follow—peace and reason or a continuation of the 
war with a standup and knockdown fight, biting, 
kicking, eye gouging, no quarter and general slaugh- 
ter and death to civilization. Which road will the 
rulers choose? 


CAN WE EXPECT NORMAL PRICES WITH PEACE? 
Indications That Levels of All Commodities Will Be 

Below War Prices But the Transition Will Be Slow. 

The severe spasm experienced in all markets at 
the mere expression of the ardent desire of the Teu- 
tonic Powers for a conference looking toward peace, 
raises instantly the question whether the world will 
get back to a cost-of-living level after the war at all 
comparable with that which ruled prior to the out- 
break of hostilities. 

Our own Civil war so stimulated business and pro- 
duction that it was eight years after the close of 
hostilities before the real deflation occurred, although 
there had been a gradual downward movement in 
prices because of the improvement of credit condi- 
tions and the movement toward a return from a 
paper money basis to specie payments. 

Going back to the Napoleonic Wars and the defeat 
of Napoleon at Waterloo we find that copper, which 
sold in London at 140 pounds sterling per ton in 
1814, dropped to 85 pounds sterling per ton in 1816, 
but it was 1820 before it got back to normal ante 
bellum prices; lead in the same period fell from 33 
pounds to 18 pounds sterling; cotton in two years 
had dropped from 2% shillings per pound to 1% 
shillings ; sugar dropped from 98 shillings per hun- 


dred weight to 45 shillings ; lead fell off from 8c. per 
pound to 4c. and 3M%c.; and coffee from 140 shilling; 
to 53 shillings. Speculative operations in all market 
contrasted sharply. 

What we cannot expect now is a quick readjus; 
ment, although our recent market convulsions 
to indicate a hurried movement. It is quite | 
to be more leisurely from now on. Especiall; 
conditions forbid in the war-ridden nations a hur 
reaction. In England and France and Germany and 
Austria incomes of any size, corporate and indivi 
are taxed all the way from 25 per cent. to 60 per 
cent. and in the case of the corporation this must | 


added to the cost of everything produced. The [ur 


pean copper manufacturer cannot expect to sell his 
product at prices prevailing before the war with such 
taxes imposed on him and the same rule will run 
through all industry. We on this side will be at an 
advantage in this respect, but if we plan a “dumping” 
campaign of our surplus products we may anticipate 
that Europe will erect barriers such as we are now 
talking of building against a “dumping” of her pro- 
ducts on us. Trade combinations on this side, now 
practically legalized for our foreign trade, will admit 
of the maintenance of prices of foreign buyers and 
this will serve to keep up domestic prices or at least 
permit of a gradual descent to lower levels rather 
than a violent and quick readjustment. Foodstuffs 
will, of course, be governed more by the volume of 
production, and we shall have to look to nature, with 
her kindly or angry moods, to govern prices. 

In the iron and steel trade the Iron Age has ven- 
tured the opinion that the actual demand for materia! 
may even increase or maintain its present volume 
after the war because of the enormous wastage 
caused by war and the necessity to keep up the speed 
to fill these requirements. 

We have cited the copper conditions as they de- 
veloped after the Napoleonic Wars because that 
period witnessed war conditions that involved about 
the same nations as are now engaged in it. Some- 
thing of like results might therefore be expected to 
come from the cessation of the present war. 

Of course, we can only see the future as “through 
a glass darkly” and grope our way in a maze of 
economic factors, any one of which may trip up and 
confound us if we make our declarations too absolute 
and specific. The problem is a vast one for finit 
man, with his finite mind, to grasp and solve with 
exactitude. Of prophets there will be a countless 
host but all of them may be deceived by this riddl 
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December Bond Circular 


We shall be pleased to send a copy 

of our December General Bond 
| Circular to investors on request. 

This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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| ‘BONDS: 


Er Fe pe Lspety 
MERICAN AGRICULTURAL CHEMICAL 5s. 


increase in the earnings of the American 








large 
ltural Chemical Company have placed the bonds of 
company in a strong position. In addition to $9,069,- 
st mortgage 5s the company has outstanding $8,500,- 
nvertible debenture 5s. These latter bonds have re- 
advanced from 98 to 102% 
increase in earnings has placed the American Agri- 
al Chemical Company in a strong position. For the 
| year ended June 30, 1916, the company earned 20.57 
cent. on the common stock. It is estimated that 
the current fiscal year the net earnings will amount 
lose to 30 per cent. As the company is only paying 
lends of 5 per cent., it is accumulating a large surplus. 
the last fiscal year the company had remaining $3,- 


000 after the payment of dividends, and will probably 


an even larger surplus remaining this fiscal year, not- 


hstanding the increase in the dividend rate on the com- 
n stock. The company is earning at the rate of about 
n times its interest charges. 


Not only are the debenture 
amply protected from an investment standpoint, 


INDIANAPOLIS UNION RY. GENERAL S5s. 


The Indianapolis Union Railway was the first union 
rminal railway organized in the United States, the for- 


tion of the original company dating from 1850. The 
mpany owns and operates one of the most valuable and 
ccessful terminal properties in the country. 


Its general 
rtgage 5s, which are selling to yield about 4.80 per cent., 
an investment of the very highest standing, 


The company owns the only steam railroad passenger 
tation in Indianapolis, and also controls and operates 


“Belt Railroad,” which serves a large proportion of the 
ustries in Indianapolis, and furnishes the connecting 
both for the handling of through traffic and for the 


terchange of traffic between all the railroads that enter 


city. All of the property of the company is located 
hin the city limits of Indianapolis. The seven railroads 
ring Indianapolis are obligated under an agreement 


in 1883 to use in perpetuity the property of the In- 


napolis Union Railway, each company paying a pro- 


ion of the rental therefor, including interest and sink- 
fund on the bonds of the company. The bonds are 
itionally guaranteed principal and interest by the Pitts- 
*, Cincinnati, Chicago & St. Louis Railway, the Van- 
Railroad and the Cleveland, Cincinnati, Chicago & 
ouis Railway. 
CENTRAL LEATHER FIRST 5s. 
iring the last few years a very marked change has 
rred in the investment position of the first mortgage 
f the Central Leather Company. In 1908 these bonds 
selling at 85 and were regarded as having something 
speculative character. In 1913 the directors volun- 
established a sinking fund up from: $700,000 to $1,- 
00 annually for the retirement of the bonds. It is 
this fund, combined with the 
earnings, which is responsible for the 


peration of sinking 
increase in 
for the bonds. 

sinking fund was established the Central 
had outstanding over $40,000,000 of 
At the opening of 1916 the company had retired 


t price of around 10134 
en the 
her. Company 


000 bonds through the operation of the sinking 
it is understood the com- 
earnings between $5,000,000 
This the 


yt to around $30,000,000, and possibly as low as 


During the current year 
has purchased out of 
$7,000,000 

led del 


0,000, 


additional bonds. will reduce 
by the close of the year. These first mortgage 
ire in 1925 and the continued purchases for account 


sinking fund will retire a large part of the remain- 
bonds before maturity. 








Would you name a friend as trustee? 


Often it is desired to keep an estate under 
the supervision of a friend or member of 


the tamily, and yet not burden him with 
pd 


its management. 


If you appoint a friend or 
relative as co-executor and 
co-trustee with the Bankers 
Trust Company, your estate 
will have the desired personal 
attention, but he will be re- 
lieved of most of the burden 
of work and responsibility. 


Ask for our booklet on ‘“‘Wills.’’ 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
Resources Over $250,000,000 





























The most satisfactory 
form of investment. 


Knauth -Nachod & Kuhne 


Members N. Y. Stock Exchange 


Equitable Building, New York 




















SCHMIDT & (GALLATIN, 


Members New York Stock Exchange 


ill BROADWAY NEW YORE 

















NEWARK 


New Jersey 


A% 
Registered Bonds 


Price 102.65 
And Interest 
Yielding 3.85% 





Sidney Spitzer & Co. 


115 Broadway New York 








When writing advertisers, tell them you are,a subscriber to The F nancial World. 
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NORTHERN STATES POWER PROGRESS. 

With the Northern States Power Co. showing net 
earnings equivalent to fully 19 per cent. on the common 
capital stock the action of the directors in raising the 
common stock dividend from 6 per cent. to 7 per cent. 
was only logical. Scarcely any other public utility prop- 
erty has developed so rapidly this year as Northern 
States Power. Not many months ago it was paying 
nothing on the common stock but the directors one day 
rather unexpectedly placed it on a 6 per cent. dividend 
basis and the stock sold up around par. Recently, just 
before the dividend was increased to 13% per cent. for 
the quarter, the stock sold at 109, the highest price of 
record and nearly 100 points above its market about two 
years ago when the entire public utility list looked weary 
and dispirited. In January last the stock sold as low as 
45, which gives some fair idea of the rapid strides made 
since that time. 

For the 12 months ended Oct. 31 the gross revenues 
of the company were $5,907,764, a gain of nearly 19 per 
cent. over the previous 12 months, while net revenues 
were for the same period $3,275,387, a gain of about 18.50 
per cent. The surplus was more than $600,000, after al- 
lowing for the full 6 per cent on the common capital 
stock. 

The progress of the Northern States Power Co. is best 
illustrated by the steadily increasing earnings over the 
last five years, which for 12 months ended Sept. 30 show 
as follows: 





Gross. Net. 
iivativecedes ian tain $3,595,792 $1,569,915 
DT a Lithees we upbeat 3,973,076 2,018,667 
Pints caeseoenes dvea 4,377,469 2,307,079 
De dcteneges 6easewede 4,908,338 2,714,075 
Dctia cuscniacea@kes 5,822,703 3,233,956 


A year from next April the common stock outstanding 
will begin to increase by the conversion of common 
stock warrants now outstanding, but as these warrants 
are turned over for stock the fixed charges of the com- 
pany will begin to go down, as the option warrants give 
the holder the right to purchase common or preferred 
stock at par, the proceeds of the sale of stock being used 
to retire the 1926 6 per cent. notes. There are $8,000,000 
of these notes out and 80,000 option warrants. These 
warrants have sold as high as $18 each but have lately 
declined somewhat from that price. 





LOS ANGELES’ SOCIALISTIC EXPERIMENT. 

The city of Los Angeles, Cal., has bought, subject to 
ratification of the voters, the electric distributing system 
owned by the Southern California Edison Co. and the 
Pacific Light & Power Corporation. The price agreed 
upon is $12,000,000, and a bond issue for the amount of the 
purchase will be submitted to the voters for ratification or 
rejection. 

The two companies will still own their generating plants 
outside the city and they have entered into a contract with 
the city to sell to the latter a minimum of 50 per cent. to 
25 per cent. of the total maximum of power used by the 
city. The balance of the electric power produced by the 
companies will be sold to the electric street railways of 
the city and suburbs. The city is now to proceed against 
the remaining generating system, the Los Angeles Gas & 
Electric Corporation, which has withdrawn from all nego- 
tiations with the city for the purchase of the distributing 
system in the city, and the property will be condemned in 
court and taken over at a price to be fixed by a jury. 

Among eastern bankers the socialistic experiments in 
Los Angeles have been looked at askance and the most 
interesting phase of this subject is still to come in the 
reception the bonds will get among bankers and investors 
in the east. 





Earning Power 


When you invest, eliminate unneces- 
sary factors which tend to decrease 
yield without influencing safety. 


This policy will conserve your re- 
sources and increase the legitimate 


earning power of your capital. 


Our December bond circular de- 
scribes a wide selection of issues yield- 


ing from 


2.90% to 6.90% 


and adapted to various requirements. 


Send for Circular W-82 


The National City Company 


National City Bank Building 


New York 














Public Utilities in 
growing communities 
bought and financed 
@Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $19,000,000) 


71 Broadway, New York 

















Public Utility 





Securities 





of Operating Companies 


Industrial 





Securities 





of Proven Earning Capacity 


The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 


issues is invited. 


JOHN H. WATKINS 
7 Wall Street, 


New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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HALF A BILLION FOR CANADA IN 1917. 


inion Government Will Endeavor to Float Large 


Credits—Economy Called For. 
By a Canadian Contributor. 


Thomas White, Canadian Minister of Finance, in 
tion with Canadian bankers, is now preparing the 
to float, approximately, between $500,000,000 and 
10,000 worth of war loans and dollar credits during 
ear of 1917. Most of these will be raised as internal 
in fact all that can be raised in Canada will be 


ed there. All of the dollar credits will be internal 


actions and the first will amount to between $20,000,- 
ind $25,000,000, to be raised during the month of 
iry. These are most popular, as the money is for the 
rial Government to be used to finance the purchase 
ar munitions and supplies for the British Army in 
The money thus raised reverts back to Canadian 
rs and therefore the investment does not in any way 
act from the general bank balances. 
vy much of the other loans can be raised in Canada 
uestion. In all probability a great many of these 
will be floated in New York. 


Dominion’s Share of War Cost. 


the lowest Canada’s war expenditures during the 
ng year will amount to $250,000,000 and British pur- 


es will amount to fully as much again, if not more. 


»wing in the British market, which has always been 


policy of Canada, is wholly out of the question, and 


consequence all of the loans floated will take place 
is continent, and most of it is expected to come from 
da. That it can be done in Canada is the firm belief 
r Thomas White, but if it is done it will require an 
ited amount of national economy and savings. To 
ire a way for this a national savings campaign will 


naugurated at once by the Minister of Finance, as- 


| by the chartered banks of Canada. 


e Canadian financial situation at present is consid- 
very strong. Before the war Canada was borrowing 


veen $300,000,000 and $400,000,000 a year from Great 


tain, with a few millions now and then in New York, 


today she is borrowing none and is actually loaning 
y to the Imperial Government through the Imperial 
tions board. 

view of the forthcoming loans the appropriations for 
ic works will be cut to the bone. Within the last 
h $100,000,000 worth of these have been ordered sus- 
led and there is a consideration of a further cut of 
$48,000,000 for the coming year. 

United States has already lent to Canadian cities 
rovinces the sum of $185,000,000. There is put down 
r loans the sum of $120,000,000. Despite this there is 

reason to believe that Canadian war loans, almost 
y extent desired, would be readily absorbed in the 
rican markets if further offerings were made, as the 

rity is unbounded by untold natural resources. The 
ket for Canadian municipals in the United States is 
by specialists on these issues to be a very healthy 
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City of New Orleans 


Louisiana 


5% Bonds 
Due 1928; optional 1925 


Price to Yield 4.40% 










































Particulars of these and other United 
States and Canadian Municipal Bonds 


yielding up to 5.75% sent on request for 
Circular L-34. 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 























Established 1871 
Equitable Building, New York 
Toledo Chicago 
We Offer 












Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


#@ Wall St. Land Title Building 
New York Philadelphia 














The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1108-8 Stock Exchange Bldg. 
| DENVER PHILADELPHIA 
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FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 
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Exempt from Federal Income Tax 


$3,000,000 
Marin Municipal Water District 


(Located Opposite the City of San Francisco) 


Marin County, California 
Water Works 5% Gold Bonds 


Dated October 1, 1915. Principal and semi-annual interest (April 1st and October 1st) payable at 
the United States Mortgage & Trist Co., New York City, or in San Rafael, California, at option of 
holder. Denomination $1,000. 


Due Serially October 1, 1926, to October 1, 1955 


These bonds represent the only indebtedness of the district and 
the Water Works for which they are issued is self-sustaining. 


(1910 census) 21,000 
(1916 estimate) 25,000 


Population -— - 
Population -— - 


In the opinion of counsel, these bonds constitute a direct obligation of the Marin 
Municipal Water District, with an unlimited power of general taxation upon all taxable 
property within the district for the payment of principal and interest of these bonds. In 
addition thereto, the revenues derived from the water works system are pledged to the 
same purpose. The income of two private water companies, which served the district until 
they were recently purchased by it, amounted to $160,000 per annum, which amount should 
be greatly increased when extensions and betterments are completed. The Board of 
Directors of the District has estimated, based upon the report of its engineer, that the 
earnings of the water district will be more than sufficient to pay both principal and interest 
of the bonds as they mature and all operating expenses, without increasing present water 











Moore & Orrick, of San Francisco; | 
and Messrs. Storey, Thorndike, Palmer & Dodge, of Boston. 
rendered a decision sustaining the legality of the issue, 


William R. Compton Company 


14 Wall Street, New York 


St. Louis Cincinnati Chicago 





rates and without levying any taxes. Since this is a gravity water system, no expensive 
pumping operations will be necessary and operating costs should be reduced to a minimum. 

The District comprises 105.13 square miles of territory, including a number of suburbs 
of San Francisco, and is a most attractive residential section. 


Having sold practically all of these bonds, we offer the bal- 
ance of the few remaining maturities, subject to prior sale, 


To Yield 4.70% 


Legal opinions of the following well-known attorneys will be furnished upon application: Messrs. Goodfellow, Eells, 
i ieare. Caldwell & Masslich and Messrs. Dillon, Thomson & Clay, of New York City; 
In addition thereto, the Superior Court for Marin County has 


Descriptive circular furnished on request 


Spencer Trask & Company 


25 Broad Street, New York 
Albany Boston Chicago 




















PEACE PROSPECTS HIT SUBMARINE BOAT. 
Stock a Distinct Public Disappointment. 

One of the stocks to first feel the benefit of the excep- 
tional business war produced was Electric Boat, which 
later, by a multiplication of capital, developed into the 
Submarine Boat Corporation. Old Electric Boat was the 
medium of excited speculation and the success the Central 
Powers had with their submarine boats only added fire to 
it, for it was taken for granted that it would mean a big 
boom in the building of the underwater sea mosquitos 
whose sting has proved so deadly. 
















Fortunes were made in those early days of the war by 
those who picked up the Electric Boat shares in the twen- 
ties, and Isaac Rice, the original promoter, suddenly dis- 
covered he was in line to make a fortune out of an enter- 
prise which for years had given no promise and which 
must have sorely tried his patience. Before the Sub- 
marine Boat Corporation took over the Electric Boat the 


When writing advertisers, tell them you are a subscriber to The Financial World. 


stock of the latter reached the high price of $580 and te! 


shares of new stock were given for the old stock, the 
difference being that the new shares had no par v 
while the old ones had. The new stock’s high figur« 


$57, equivalent-to $570 for the old stock, but that was | 
top figure. Since August, 1916, the stock has been 1 
ually receding until during the big collapse in the p 


of the war brides it fell to around $24 a share: a co! 


erable decline from the original exchange level betv 


the old and new shares. 
All the recent peace talk has hurt Submarine Boat 


should prospects of peace eventuate into an actual | 


the company will have to depend largely upon domé 


business for profits large enough to justify the for 


high prices for its shares. This is by no means an 


couraging prospect. As far as Submarine Boat provi 


a good speculative opportunity for the public it 
turned out a distinct disappointment. 
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INVESTORS KEEP EYES ON STOCK MARKET. 
investment situation has been disturbed this week 
e severe break in the stock market and the uncer- 
with respect to what effect the new turn toward 
storation of peace will have on the long future and 
stments. The trend of bond prices has been toward 
wer level almost all the week, but not a little of the 
of bonds on the Stock Exchange has been due to 
rations by venturesome speculators who sold their 
s to protect their stocks. It is astonishing the degree 
nacity with which holders will cling to stocks and 
ce much more stable securities to protect them. 
ere has been some investment demand this week 
zh-grade railroad bonds in anticipation of the Janu- 
lisbursements in dividends and interest, which will 
record proportions, but as stated, the situation has 
narrowed. -.Banks were out of the market for 
and municipals were less active than in some 
As one investment banker said to The Financial 
“Everybody is waiting to see which way the cat 
ng to jump in Europe and as she is jumping every 
way, people are non-plussed and will wait a bit.” 
nimated discussion has arisen as to whether peace 
ring higher rates of interest for money and conse- 
lower prices for bonds, or whether we shall have 
undance of investment capital as the result of the 
down of industry, and higher bond prices. A 
theory receiving much attention among bankers 
Europe will have still to make enormous loans 
peace comes for the consolidation of debt and to 
1 the waste places and in consequence will bid high 
the enormous store of gold we have. This will 
to make money high. Lately also the possibilities 
glish and French cities financing their needs in this 
through the sale of municipal obligations have 
d from investment bankers careful consideration 
as such financing might have a bearing on the 
of our own municipal bonds in this country. The 
an municipal issues are now at a very high level, in 
cord levels, with the exception of prices of ten 
ro, and the appearance of European municipalities 
lders for our capital would undoubtedly affect the 
t investment level of municipals in this country and 
them. The recent offering of French municipal 
in this market is a case in point. If European cities 
5% and 6 per cent. for our capital when peace 
undoubtedly will attract a great deal of it. 


MUNICIPAL MARKET EASES SLIGHTLY. 


‘ liquidation in the stock market for the past two 
has had little effect on the price of municipals. The 
has let up slightly, and some sacrifices are being 
but while bids have dropped on the active issues, 
have been but few cheap offerings of New York 
State bonds. 
ton, O., 4%s this week brought a 4.26 per cent. 
d the New London, O., 17-year 5s, a 4.42 per 
sis. Toledo 4s sold on a 3.91 per cent. basis. 
were no sales in New England of particular in- 
utside of the Nashua, N. H., 4s, which brought a 
cent. basis, and the $500,000 30-year Providence 
nt. school bonds, which brought a 3.82 per cent. ba- 
tsfield, Mass., sold a four months’ loan at 35g per 
sis, and Watertown, Mass., a four months’ loan on 
r cent. basis. 
$4,500,000 city of New Orleans, La., 3 
varded to a syndicate at 104.337, a 4.25 per cent. 
The next bid was slightly over 99. The difference 
these two bids, while unusual in some respects, 
lot indicate by any means that the purchaser paid 
orbitant price for the loan. 


3-year 4%s 





Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 10 La Salle St., Chicago 
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Kansas City, Kansas 

| 414% Bonds 
$9,000 Coupon Water Bonds ($1,000). ... 
$10,000 Coupon Imp. Bonds ($500) .. 


$10,000 Coupon Imp. Bonds 
$10,000 Coupon Park Bonds ($1,000) 


..Due July 1, 1940 
..Due Aug. 1, 1925 
...Due Aug. 1, 1926 
Due Sept. 1, 1927-31 


PRICE TO YIELD 4% 


Legal Investments Savings Banks, Trustees, etc., in UCon- 


| necticut, Maine, Vermont, N Hampshire, 

| Denniabrenis aad Shee Sedaén 

| Eligible to secure Unit States Postal Savings Deposits 
and for the I: stment of Ir 1 Companies 

| Exempt from |} I Tax 1 tificate cf owner- 
| hip is require 1 ng t nter n these bonds 


Descriptive Circulars on Request 


HORNBLOWER & WEEKS 


42 BROADWAY, NEW YORK 
Boston Chicago 
Providence Portland, Me. Detroit 



























Chicago First Mortgages 


We have specialized in this class of safe securities for 61 years 
Ask for Mortgage List R1¢ 


BAIRD & WARNER 


Established 1855 
29 South LaSalle Street 





CHICAGO, ILL. 





















‘THay, 100 Years of Commercial Banking 
CueNn’ CHATHAM & PHENIX 
NATIONAL BANK 
| Capital & Surplus . $5,000,000 
Corer Resources . . .. $80,000,000 

Natron’ 192 Broadway, WN. Y. 


BaNnK And 12 Branches 










































44% JANUARY INVESTMENTS 
5% /O é 
| First mortgage serial real estate 
bonds, to net o, will afford you 
s rd 
y A iry 
Denomit ns, $1,000, $500 and $100. 
It I 
Call, wr r’y ne for Investment 
No. H 
S.W.STRAUS & CO. 
150 OA Y° STRA \G 
NEW Yo — = . CH Y .GOa 
34 Years Without a Dollar Loss to Any Investor 
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MAGMA COPPER: ITS LESSON. 
“Possibilities,” Important in a Prospect, More Important 
in an Equipped, Financed, Producing Young Mine. 

By Carpel L. Breger. 

The bulge of Magma Copper Company shares from $16 
to $40, with a pinnacle high at $69 recently, emphasizes a 
lesson which the mining investor and speculator should 
take to heart. 

What is the lesson? This: He pays high prices for 
prospects that have little or no ore. He pays for “possi- 
bilities,” ashe calls them. Show him a dividend-paying, 
producing and equipped property, and he asks for ore 
reserves. Does he ask for “possibilities” here? No. 
And yet, if he thought for but one moment, he would 
realize that the “possibilities” are at least as good, if not 
better, in a property that already has*ore, is already 
equipped and financed and producing, and paying  divi- 
dends. 

The bulge in Magma Copper followed the opening of 
the mine at depth, when the orebody was found to swell 
out to 34 feet thickness on the 1,500 level, and averaging 
10.2 per cent copper, at the point where crosscut on this 
level. 

The Magma was a small but rich highgrade copper- 
silver mine. The vein is forty wide from the surface 
down, but the mineralized portion was only 20 feet thick 
in the upper levels, and the pay ore only four to six feet 
thick and confined to isolated patches or “shoots” along 
the vein, with barren or lean vein in between. 

The copper ore ran 6 per cent. copper and 6% ounces 
silver in 1915. The longest shoot was 275 feet long, and 
about 4.8 feet wide on the 1,000-level, where the ore ran 
14 per cent. copper and 13 ounces silver per ton. On the 
1,200-level, the ore showed a maximum thickness of 23 
feet. The past summer the shaft was continued down to 
the 1,600-level, and on the 1,500-level, the first crosscut 
penetrated 34 feet thickness of 10 per cent. ore. 

This much has been demonstrated: namely, a_ pro- 
nounced enrichment and swelling of the ore all the way 
from the 800 down to the 1,500-level. 

Ore reserves at the beginning of the year 1916 were 
90,000 tons, or 14 months’ supply ahead of new develop- 
ment. This reserve was mostly above the 1,000-level, 
indeed, mostly above the 800-level. 

What the value of the new strike may be cannot be 
foretold at this time. An average thickness of only 20 
feet of 10 per cent. ore, 275 feet long, between the 1,000- 
and 1,800-levels, would yield about 74,500,000 pounds of 
recoverable copper metal at 6 to 7 cents cost at Magma, 
and would be worth about $30 per share net on 15 cents 
copper. There are only 240,000 shares. This value will 
probably be exceeded for this particular patch of ore, to 
say nothing of the further oreshoots, or further extensions 
of this overshoot, or profits from the zinc ores. 

Production this year, 1916, will be about 8,500,000 
pounds copper at over 10 cents cost. The high cost is due 
to the extraordinary amount of new shaft sinking and 
new development work, and high wages and war costs of 
supplies. Costs in 1915 were 6.82 cents per pound, hand- 
ling 6 per cent. ore. 

Steps have been taken to double production, thanks to 
expansion of ore resources. A production of 18,000,000 
to 20,000,000 pounds in 1917, at 7 cents cost, would show 
minimum profits of $6 a share on 15-cent copper, or $9.75 
on 20-cent copper. Each one-cent difference in the price 
of copper, or costs of production, would mean a difference 
of 75 cents per share per annum in earnings. 

The mine would have about three years’ ore reserve 
above the 1,500-level ahead of new development, based 
on a 20,000,000-pounds production basis, as contrasted 
with 14 months’ ore reserve at the beginning of this year 
on an 8,500,000-pounds production basis. 

Magma might be entitled to sell on the basis of dis- 
tributable profits yielding about 15 per cent. on the in- 
vestment based on 15-cent copper, with a further allow- 
ance for the probability of copper averaging better than 
15 cents per pound. 

(“The Coppers: Will They Go Lower Before Higher?” is 
the subject of the next contribution in Mr. Breger’s series of 
analyses of copper and the coppers.) 
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Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. - - President 
BEVERLY CHEW - - - Vice-President 
E, F.. ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER . - - Treasurer 
GEO. N. HARTMANN .- - - Secretary 


Capital and Surplus $7,000,000 
49 Wall Street 
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ew Yor tton Cc. 

MEMBERS | Seater Stock Seshenee 
Chicago Board of Trade 


BONDS 
STOCKS 
COTTON GRAIN 


We will be pleased to furnish you with a list of high grade 
securities netting better than 5%. Address Dept. F. 


6@ BROADWAY NEW YORK 























Shifting Investments 


No. 3 


Early in 1910, when Chicago, Milwaukee & St. Paul 
common stock was selling above 140, we urgent]: 
advised clients to exchange it for Great Northern 
preferred or Louisville & Nashville. At the sam 
time we advised changing Union Pacific common for 
Canadian Pacific, both stocks then selling at abo: 
the same figures. Two years later Canadia: 
Pacific sold as high as 283. 


Send for booklet 
‘“*The Story of an Institution’’ 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 
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First Mortgage 
Public Utility Bond 


yielding 


5.80% 


Property appraised at nearly 200% of amount 
of these bonds outstanding. 


Dividends being paid. Management excellent. 


Net earnings over double interest and show- 
ing increases at the rate of 31%. 


Send for F-4097 


Redmond &.Co. 


33 Pine Street New York 






















December 23, 1916 THE FINANCIAL WORLD. 





il 





_ 


AMERICAN COTTON OIL NOT A “WAR BRIDE.” 
On Contrary, Profits Have Been Curtailed Because of 
Increased Raw Material Cost. 
While the American Cotton Oil’s operations have, of 
e, been stimulated by purchases made in this coun- 
y the warring nations, as is indicated by the in- 
ed manufacturing profits reported for the past two 
years ended August 31, its real increase in business 
me from a larger home consumption. The company’s 
occupation is handling cotton seed and its by-prod- 
which, in addition to “cake,” “meal,” etc., include 
oils and cooking compounds as substitutes for lard 
utter. The best selling agents for this class of 
\ducts have been the high prices for animal fats. 
creat impetus given to the consumption of these 
ble oils in the nation-wide housewives’ fight against 
sing cost of living ought to help these companies. 
rica is and always will be the great grower of cot- 
nd while for a year or two after the war ends the 
id for the staple may be somewhat above normal, 
necreased acreage planted to cotton in the South 
result in a larger output of seed. With ample 
supplies the question of raw material for American 
y n Oil is not a serious one, and the company is look- 
rward to more normal operating conditions with the 








g of peace. 
rtunately for the stockholders, the company’s shares 
not made the medium of the unwise speculative 
nents seen in so many other American industrial 
s since*the war began, and the recent sharp drop in 
et prices has affected them only sentimentally. The 
pal reason why the common stock especially has 
been a great speculafive favorite is that the com- 
’s earning power, compared to its total capitalization, 
not warranted much optimism respecting continuing 
stantial dividends on it year in and year out. 
ver a period of ten years ended with August 31 last 
available profits for dividends totaled $16,984,870, an 
ige of 16.65 per cent. on the $10,198,600 preferred out- 
ling. After the 6 per cent. non-cumulative dividends 
this issue, the balance averaged 5.37 per cent. on the 
$20,237,100 common stock outstanding. During this period 
ilar dividends have been paid on the preferred each 
r, and an average of 2.53 per cent. on the common, 
eh it was without dividends in 1912 to 1915, inclusive. 
s showing undoubtedly reflects a condition of over- 
1ism when capital stock was issued against companies 
ired to make up the organization. Particularly does 
seem true as to intangible assets, such as good-will, 
emarks, brands, etc., carried in the balance sheet at 
94,870, against total assets of $54,667,203. This con- 
n makes the position of the junior shares one pecu- 
susceptible to fluctuating business. 
ead of the stocks are $5,000,000 5 per cent. bonds, 
1931, and $5,000,000 5 per cent. notes, due Nov. 1, 
These two issues enjoy a good investment rating, 
E as also does the preferred stock, but the common stock, 
ng less than half its par value in tangible assets be- 
| it, does not seem warranted in selling at much over 
present quotation, around 50, except in yeafs of un- 
il prosperity that make possible larger dividend pay- 
ts on it than the current 1 per cent. quarterly. 
1merican Locomotive Co.” will be the industrial reviewed 
week.—Editor. 
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ANOMALIES IN THE STOCK MARKET. 
elling as low as 44 this week Maxwell Motors com- 
n, which pays 10 per cent. per annum dividends, sold 
a basis to yield 25 per cent. on the investment; the 
er cent. first preferred, at 65, was about the lowest 
ed industrial on the list and yields better than 12 per 
t. Kennecott Copper, a 6 per cent. stock without 
par value, at 40 yields 15 per cent. Distillers’ Securi- 
s sold at 25, although paying 6 per cent. and at that 
e yielding 24 per cent. Several other illustrations of 
character might be given to show the drastic char- 
r of the liquidation and also reflect the doubts about 
1e of the stocks which are outstanding in large vol- 
e and which in 1léss inflated periods may not pay as 
ge dividends as at present. 











Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











First Mortgage 


Public Utility Bonds 


Well Secured 
Marketable 
Attractive Yield 


Circular on request 


H. D. Robbins & Co. 


Incerperated — 
Investment Securities 


61 Broadway, New York 
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Municipal Bonds 


Probably safer than any other type of investment 
Send fer Circular ‘‘F"' 


REMICK, HODGES & CO. 


Members New York Stoek Exchange 
14 Wall St., New York 
Cerrespondents: R. L. Day & Ce., Boston 








W. C. Langley & Co. 


Investments 
115 Broadway New York 














F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 
Dealers in Investment Securities 


Stocks Carried on Margin 
Direct Private Wire Connections bg All Offices and 
With Laidlaw & Co., N. Y. 
BRANCH OFFICES 


Halifax, N. S., St. John’s, Nfld., Sherbrooke, Que., 
St. John, N. B., Sydney, N. S. 
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Four New Issues 








BOSTON 















6 Bonds 





Safety for your invested principal and the 
largest income return compatible therewith. 





Send for List ‘“‘F’’ 





LIGGETT, HICHBORN & CO. 


INCORPORATED 


INVESTMENT BONDS 
61 Broadway, New York 


BUFFALO 











COMMODITY MARKETS SHIVER. 
The Chances Are Now the H. C. of L. Will Get a Check 
as Result of Peace Prospects. 


The commodity markets began to shiver this week 
when peace loomed stronger and the President’s message 


-to all the belligerents was announced. The copper trade, 


which had been ruling very firm around the top prices 
of the year and the war, revised its opinion and domestic 
users were notified that concessions of one to two cents 
per pound would be made. Whether any of the big 
foreign orders for delivery in 1917 will be cancelled is a 
question although it was stated at the time the purchases 
were made that the contracts bound the buyers to take a 
certain amount of metal, peace or no peace. In the steel 
trade The Iron Age noted a sudden halt in new orders 
and a revision of prices is not unlikely in this field. Yet 
in spite of peace talk, Italy and Great Britain placed some 
orders in Pittsburgh this week for shell steel. ~ The Iron 
Age says: 

That the war may end in 1917 is more seriously thought of than 
heretofore, and it is granted that price readjustments will antici- 
pate the end. Yet the immediate movement of some prices may 
even be upward. Billets are $5 and light rails $3 higher this week. 
Early advances in contract plates, shapes and bars are looked for, 
and wire products apparently have not yet reached their high point. 

Wheat and corn have had violent downward move- 
ments, as the news of the progress of peace developed, 
with frequent rallies on short covering. Cotton has 
acted the same way, but with steady buying from import- 
ant trade interests who are hopeful of a reopening at 
no distant day of the market afforded by the Central 
Powers. Foodstuffs will probably also be readjusted to 
lower levels but gradually as the buying by the Allies is 
by no means going to cease at once. It may be six 
months after peace is declared before the real benefits of 
lower prices begin to be experienced. 

Lead and zine were weaker, with a disposition among 
domestic users to hold off for lower prices. Smelting in- 
terests anticipate a further decline. 








We own and offer the above, sub- 
ject to sale and change in price. 


CUBAN GOVERNMENT 5s, issue of 1904 and 1905 
to yield 5.25% 
UNITED STATES TELEPHONE 5s, 1919 
to yield 5.50% 


NEW ORLEANS RY. & LIGHT 414s, 1935 
to yield 5.75% 


MILLER & CO. 


Members New York and Philadelphia Stock Exchanges 
Phone—3900 Rector 29 Broadway, New York 














READ! 


66 - 
The American Investor” 
A monthly magazine of bond investments 
suitable for every class of investors. 


(Free copies of last issue sent on request for Booklet “F"’ 


EF (@ombs & Cc. 120 BROADWAY 


NEW YORK 

















Se: steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantia! 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 
Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 
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NEUTRAL EXCHANGES. 


Currencies of All European Countries Not in War at 


Premiums and All Are Prosperous. 
Special Contribution. 
world war has only left seven neutral states in 
pe, and while the rest of Europe is every day com- 
loser to a state of physical and financial exhaustion, 
neutral European states, like the United States of 
erica, enjoy genuine prosperity. While the curren- 
of all belligerents of Europe are at large discounts 


New York City, the currencies of these seven Euro- 


neutrals are quoted at very substantial premiums, 
following statistics will show: 


Parity. Dec. 21. Prem. %. 

cea pasibasessa 100 kroner $26.80 $29.20 9 
TY ébtancoed eaves 100 kroner 26.80 27.85 4 
WE Asachoaasdee nae 100 kroner 26.80 27.00 1 

. ere rr errr r re 100 florins 40.20 40.87 1% 
ee rrr Te 100 pesetas 19.30 20.90 8 
«samen ae 100 drachmas 19.30 19.48 1 
er ee ey ldollar Frs. 5.18 Frs. 5.02 3 


main reason for the prosperity these neutrals en- 
ire the large amount of goods which these countries 
at top prices to belligerents. The three Scandi- 
in countries sell chiefly to Germany, but also to 
a and England. Sweden profits in addition to this 
the large transit traffic which is carried on between 
land and Russia, and this explains the very high 
ium Swedish Kroners command. Holland’s best 
mers are Germany and England, and her currency 
already a premium of about 8 per cent. in New York 
when she was able to import American goods, 
1 she sold again with good profit in Germany. But 
increasing pressure of the English blockade has 
iiled this very profitable trade for Holland and Scan- 
ia to a very large extent. Switzerland, surrounded 
elligerents and without any access to the open sea, 
not enjoy the same advantages as the other neutral 
ns. She had great difficulties in getting England’s 
ission for importing American raw materials for 
own consumption, but nevertheless she was able to 
her home-made products at very good prices to the 
iboring belligerents, chiefly Germany and France. 
currency has lately commanded a premium. 
ain, the most powerful neutral in Europe, is at pres- 
coining money in supplying France with various 
ucts. Her currency, which in peaceful times used to 
t a considerable discount, commands now a premium 
per cent. 
ese six nations, Spain, Holland, Switzerland and the 
Scandinavian countries, will certainly keep out of 
world war. The government banks of these six 
tries have increased their gold holdings during the 
year by about 50 per cent. They are flooded with 
and the Scandinavian countries practically demone- 
gold; they relieved the government banks of the 
of_taking gold and issuing bank notes against it, 
making further gold imports impossible. 
eece, torn by civil war and threatened by revolution, 
part of her territory occupied by troops of the 
nte, is still nominally neutral. Her merchant marine 
profited by the high freight rates, and she has also 
able to sell some supplies to the belligerents. Her 
ency commands a premium of 1 per cent. during a 
when the French currency, with the same par value, 


t a discount of about 13 per cent. 


far as non-European neutrals are concerned, the 
ntine is selling her surplus products with good 

to the Entente powers, and her currency is at a 
ium of about 3 per cent. 
pan, although at war with the Central powers, is to 
ntents and purposes, a neutral. She is one of the main 
es of supply for Russia, chiefly for ammunition, and 
empire of the rising sun is enjoying prosperity in 
est sense of the. word. She, like Spain, is able to 
her external loans back from her European and 
rican creditors, and her currency, the yen, com- 
is a premium of about 2 per cent. 
hile the cataclysm in Europe has certainly been of 
ense benefit to the neutrals, the end of the war will 


1 be followed by a return of the prices for their cur- 


es to a normal level. 











Stability 


Public Utility Investments Under Byllesby Management 


rogressive efficiency yields the inves- 
P tor an attractive return with safety 
of principal. 

The experience of members of our or- 
ganization dates from the founding of 
the electrical industry. 

Utility companies serving 340,000 cus- 
tomers are now under the supervision of 
the organization. 


The investment securities of these com- 
panies are described in illustrated litera- 
ture which will be sent upon request. 


Ask for booklet F. 


H. M. Byllesby & Company 








Incorporated 
NEW YORK CHICAGO TACOMA 
1208 Trinity Bldg. 209 So. La Salle St. Gas Bldg. 











We Ofier 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advamtageous con- 
tract, mamely $360,000 per year, plus one half any additional 

rofits. We know of no other First Mortgage Closed Steamship 

eprane Sane earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 5@ Congress St. 
Worcester, Mass. Beston, Mass. 
Long Distance Telephone 76 and 150 











LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 











6% 
Public Utility Bonds 


Write for information 


H. N. WHITNEY & SONS 


17 Broad Street Members New York Stock Exchange New York 
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« WILL BUY 
10 shares of Preferred = 
: and 2 shares of Com- 
= mon stock (Par of 
both $100.) 
Company serves 23 
Towns with Electric = 
Light and Power (No = 
Traction System.) 2 
Monthly earnings = 
nearly twice dividend 
requirements. 

Yield about 7% 


Ask for Circular 


Stranahan & Co| 


Equitable Bldg., New York 


Boston Worcester Augusta = 
Providence 
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OFFERING 


PROPERTY 


EARNINGS 


Accountants. 


notice. 








7 Wall Street 


At par, $10 per share, the unsold portion of 


30,000 shares 


CONTINENTAL REFINING COMPANY 


8% Cumulative Preferred Stock 


Convertible into common stock at par at any time within 3 years 

‘ after April 1, 1917. 

Caghalixitios $300,000 preferred and $1,000,000 common stock, 

of which $300,000 is retained in the treasury for conversion. 
Dividends payable April, July, October, January. 


Registrars: Metropolitan Trust Co. 


Transfer Agents. Security Transfer & Registrar Co. 


This issue is for the purpose of increasing present 
-arnings by the purchase of oil wells of settled pro- 
duction. 

The company owns a modern petroleum refinery 
at Bristow, Okla., with pipe lines covering about 35 
miles from the refinery to the Cushing oil fields. 
This refinery has a capacity of about 2,000 barrels 
daily, and has recently been handling about 40,000 
barrels of crude oil per month at a profit of ap- 
proximately $18,000 per month. 

are at a rate equal to about nine times dividend re- 
quirements on the preferred stock and are in ex- 
cess of 20% on the capitalization of $1,000,000. 
The company estimates that its profits will be at 
the rate of $500,000 annually when the production 
which it intends topurchase shall have been acquired. 
The present estimated annual earnings show that 
the privilege of converting the preferred into com- 
mon stock is one of large probable value. 


The books and accounts of the company have been audited by 
W. H. Mainwaring and Mainwaring, Raffel & O’Brien, Public 


Subscription books are now open and will close without further 


Reservations may be made by wire subject to receipt and ex- 
amination of prospectus which will be sent on application. 


Hollister, Lyon & Walton 


New York City 


The above statements are not guaranteed, but are believed by us, after investigation, to be correct. 


Members New York Stock Exchange 


—— 




















ROYAL BANK OF CANADA PROSPEROBS. 

In its forty-seventh annual statement to stockholders, 
the Royal Bank of Canada states that it closed on Novem- 
ber 30 last the most prosperous year in its history. For 
the first time its assets passed the two hundred and 
fifty million mark, being $253,261,427, compared with $198,- 
299,123 a year previous, and $179,404,054 at the end of 
1914. Deposits increased over $45,000,000, now totaling 
over $200,000,000, and operating profits were $2,111,307, 
equal to 17.87 per cent. on the average paid-up capital 
stock, comipared with 16.48 per cent. the previous year. 
After 12 per cent dividends, the usual appropriations and 
a $50,000 contribution to the patriotic fund, $852,346 was 
carried to surplus, as against $676,472 in 1915. Much of 
the success of the Royal Bank is attributed to the chain 
of branches it maintains in British West Indies and other 
Latin-American countries, through which it has been able 
materially to aid the growth of Canada’s foreign busi- 
Through these channels came a considerable part 


ness. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


of the increase in loans and discounts to $124,864,008, 
against $106,552,634 a year ago. Notwithstanding this 
increase, liquid assets have been maintained at a ratio 
of 53 per cent. to total liabilities to the public, thus placing 
the bank in good position to stand any shock which 
might come with a declaration of peace. 





ATLANTIC, GULF PLUNGES DOWN. 

The violent smash in the International Mercantile 
Marine shares found a sympathetic response in the nar- 
row market for Atlantic, Gulf & West Indies shares. 
These poorly distributed shares had been bid up violently 
in the bull market of last fall and on evidence of very 
heavy earnings from abnormal freight rates, sold as high 
as 147%. From there the downward swing was interrupted 
by only feeble rallies, as shorts covered, the stock brea k 
ing points between sales usually. The stock fell 17 points 
last week and more than 30 this. There was a Bae t 
covery on Friday. 
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THE FALL IN THE AUTO SHARE LIST. 


Market Apparently Scenting a Readjustment and Smaller 


( 


ot 


a= 


4) 


tantly increasing output, 


eed of it in the readjustment period. 


Earnings, Following the Boom. 

» class of stocks has been weaker in the last few 
ths than the shares of the automobile manufacturing 
panies, whether listed or dealt in on the Curb or 
vhere. The boom in these stocks this year was the 
to taper off long before the general market reached 
rest, but these shares were still acutely sensitive to 
sure this week when the balance of the list was 
wing some signs of recovery. Happily, The Financial 
ld readers have had ample warning from us, both in 
columns and through our Advice Department, that 
the evidence coming to hand went to show that, 
ite a continuance of the enormous output of cars 
the large profits, costs of manufacture were mount- 
by reason of the increase in prices for all raw mate- 
and that future profits would taper down. 

table of the market movements in leading automo- 
shares, showing the high and low of 1916 and this 
k’s prices, together with a comparison with last year’s 
h and low prices, is given: 


> 1916S, Ss 191 —_, 
High, Low. High. Low, 
‘F. Goodrich (tire).... . 80 57% 801% 20% 
OP sda. 610008. wk eck 405 558 82 
undler SE A EER 88 (vt tere 
{ xwell Motors Os tc. re h0s ese 99 44 15 
{axwell Motors Ist pfd....... . 98 651% 103% 43% 
xwell Motors 2d pfd....... .. 60% 33 681% 16 
2G NS « a6 pater dd esehenne = R4% 71 Sy eee 
Tl REE eee ee 103 9 
ite SESS 46 (Not listed) 
LYSE vce ceccececewsese See 36 67 
Villys-Overland pid. pelted esske aee 96 (Not listed) 
vrolet .... SS a 114 153 93 
ilmers Motors . i <vW ae Xe ee 33 172 150 
rless . ms a EOE 20 49 28 
et MEE oonabcc tics datas cad 125 42% (Organized 1916) 


[he motor shares had several big spurts upward this 
ir, notably in January and June. The movements 
ere not uniform, however, the Maxwell Motor shares, 


hich have been the worst hit recently, having had their 
nal spurt upward as late as in September last. 
nnounced by the Ford company shook the market about 


The cut 


it time and then an alarming increase in the cost of 


teel and other raw material that enters into the make-up 


the auto was another bear factor. It became evident 
it several companies, which had been forced to borrow 
ivily in order to keep up the financing of their con- 
desired to lessen their bank 
ilities by selling stocks to shareholders, and this was 
e, but the new offering of stock served merely to call 
newed attention to the situation and force a reaction 
the shares. The auto trade has been living largely on 
prosperity of the country produced by war conditions 
i with the first heralding of peace comes another dis- 
rbing factor. Good market judges say that the recent 
irp weakness in auto shares, especially emphatically 
ressed this week in new liquidation, means that the 
lustry is trying to readjust itself to new conditions 
ich will be less feverish and more mindful of the fact 
it extravagance in auto buying has been evident for a 
g time and will probably not be continued at the same 
ce in 1917, despite recent statements that the output of 
rs of some companies next year would be record-break- 


no 





INTERNATIONAL PAPER PROSPECTS. 
[he comparative firmness of the preferred stock of the 
ternational Paper Co., above par, in spite of the severe 
iash in the common stock, indicates that the plan for 
e payment of the accrued dividends on the preferred, 
nounting to about 33% per cent., are nearing comple- 
yn. Some cash and some securities are likely to be 
sued, but it is believed the payment will be made largely 
debentures while the company will cling to as much 
sh as possible, as it is recognized that there will be 
The common will 
t no recognition and that is why it has wholly lost all 


he advance it made in the boom which began in August. 


me of the speculators who get into the movement 


arly and made a lot of money were tempted in again 
.round top figures and lost all in the smash. Their margins 
rave out on the last day of the break. 








BONDS 


Suitable for 
Banks, 
Executors, 


Individuals, 
Trust Conipanies. 


MERRILL, 
LYNCH 
& CO. 


7 Wall St. 
New York 


@ Send for list F.W. 

















Everett, Wash., Water 5s 
$250,000 due June 1, 1936 


Approved Dita te for Postal Savings Deposits at 9 
Dillon, Thomson & Clay legal opinion. 
Circular on Request 


C. E. Denison & Co. 


BOSTON and CLEVELAND 








Hotchkin & Co. 


Chicago & West Michigan R. R. 5% 

Chicago & North Michigan R. R. 5% 

Buffalo & Lake Erie Trac. Co. 5% 

Birmingham, Ensley & Bessemer Ctf. Ames Plow Co. 


a — St. N. Y. 53 State St., Boston 
ne 4161 John _— Private Phone to Boston 


INCORPORATED 











Good Investments in 


PUBLIC UTILITY 


Preferred Stocks 
yielding 5% to 8% 


and enhancement possibilities of 


Common Stocks 


Outlined in our 


CURRENT LETTER “C” 


Copy sent on request 





Williams.Jrothé& Goleman 


Investment Securities 
60 Wall Street New York 
Direct wire to Columbus and Philadelphia Market 
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producing stocks or bonds. 





Investment Suggestions Department 


Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short revigws. The income yield in each instance is brought out so that our readers may 
quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 


ee 


The Financial World, 
29 Broadway, New York. 

















Public Utility Bonds 








Elmira Water, Light & Railroad First Cons, Mtge, 5s. 

The Elmira W ater, Light & Railroad Co. operates street railway, 
gas and electric “properties in Elmira and surrounding territories 
with an estimated population of 75,000, and its franchises, with 
minor exceptions, run at least seventy years. There are outstand- 
ing of the first mortzage 5s $3,367,000, and the New York Up-State 
Public Service Commission in June last approved an inventory and 
appraisal of its property at a figure $1,400,000 in excess of the 
bonded debt. For the year ending June 30, 1916, net earnings were 
$497,079 with which to meet interest charges of $183,350. Follow- 
ing the bonds the company has outstanding $1,400,000 7 per cert. 
first preferred, $1,200,000 5 per cent, second preferred and $1,200,000 
common, which has paid dividends since 1910. The bonds are due 
1956, and at current prices yield 5.02 per cent. 


Long Island Lighting Co. First Mortgage 5s. 

The Long Island Lighting Company serves with electric light and 
power twenty-one communities, principally in Suffolk County, in- 
cluding Northport, Amityville, Massapequa, Bay Shore, Babylon, 
Sayville, Bayport, Brentwood, Stony Point, ete., and also sells power 
wholesale in Huntington, Port Jefferson and Bayshore. The per- 
manent population of this territory is over 75,000, and in summer 
probably double. Gross business has shown a remarkable increase 
during the past several years. For the year ending Sept. 30, 1915, 
net earnings were over two and one-half times the amount re- 
quired to meet the interest on the $788,000 first mortgage 5s out- 
standing. They are due March 1, 1936, may be called at 105 and 
interest, and are tax exempt in New York. At current prices they 
yield 5.10 per cent. 


Cons. Gas, El, Light & Power Gen, 4148, 
Authorized and issued to the amount of $15,000,000, the general 
mortgage 4%4 per cent. bonds of the Consolidated Gas, Electric 
Light & Power Co. of Baltimore is a closed mortgage, and is the 
only mortgage covering the entire property of the company, which 
does the entire gas, electric light and power business for a popula- 
tion in Baltimore and vicinity of about 700,000. Its gas business 
was begun in 1817 and its electric department in 1881. For the 
year ended June 30 last net earnings were $3,583,692, against which 
total charges were $1,580,058, leaving a balance of over $2,000,000. 

An attractive utility bond to yield about 5.10 per cent. 





St. Louis County Gas Ist Mtge. 5s, 

This company does the entire gas business in the suburban dis- 
trict contiguous to the city of St. Louis, its franchises covering 
practically all of the county outside the city. They are outstanding 
to the amount of $870,000, including $156,800 in company’s treas- 
ury, and are a direct first mortgage on all property, rights and 
franchises, the tangible security for the bonds representing an in- 
vestment of $1,319,349. Net earnings have averaged for some time 
twice interest charges, and for the year ended Sept. 30 last were 
more than double the amount required. They are due April 1, 1951, 
are subject to call at 105 and interest on any interest date on April 
1, 1917, or thereafter, and interest is paid without deduction for 
the normal Federal income tax. At current prices they will yield 
about 5.10 per cent. 





Seranton Electric ist & Ref. Mtge. 5s. 

The Scranton Electric Co, does the entire electric light and power 
business in Scranton and various surrounding towns, including 
Carbondale, Dunmore, Forest City, Priceburg and Avoca, total popu- 
latton served being estimated at 225,000. Its first and refunding 5s 
are secured by a first lien on all the property, rights and franchises. 
They are due July 1, 1937, are callable at 110 and interest, for which 
a sinking fund of 2 per cent. per annum is provided; are tax free 
in Pennsylvania. The company is cortrolled by the American Gas 
& Electric Co. through stock ownership, and for some years past 
its net earnings have averaged over two and one-half times bond 
interest. At current prices they yield about 4.80 per cent. 





Rochester Railway & Light Cons, Mtz. 5s. 

The Rochester Railway & Light Co. does the entire gas, electric 
light and power business in Rochester and several adjacent com- 
munities, serving in all a population of over 275.000. The con- 
solidated 4s are $14,000.000 authorized and $10,881,000 outstanding, 
and are redeemable at 110 and interest. The company assumes pay- 
ment of normal Federal income tax, and bonds No. 5,198 and up- 
ward are tax exempt in New York. Besides being a general lien 
on all the company’s property, they are a first lien on all exten- 
sions and betterments since this mortgage was executed, estimated 
to have cost over $12,300,000. Rochester is the third city in size in 
New York State, and is of growing manufacturing importance. 








Earnings are increasing, and net is now about two and one-third 
times bond interest. At current prices they yield around 4.!2 
cent. 





Central New York Gas & Electric Ist 5s. 
These bonds, of which there is only $1,337,000 outstanding, ar 

direct obligation of the Central New York Gas & Ele tric Co 

are secured by a first mortgage on its entire property and - 
chises, which are perp<tual or extend from ten to sixty-four years 
beyond the life of this-issue. They mature in 1941, and ar x 
exempt in New York and Pennsylvania. The company owns and 
operates, without competition, electric light and power plants ct 
Geneva, Lyons and Newark, N. Y. It does all the gas busing 
Newark, Lyons, Phelps and Palmyra, owning a high pressure pipe 
line connecting these plants with Geneva. Net earnings for the last 
fiscal year were about two and one-half times interest charges. An 
attractive bond at present price to yield 5.10 per cent. 





Laurel Light & Railway ist 6c. 

Total funded debt of this company amounts to only $500,000, of 
which there is outstanding $488,000. With the issuance of $12,000 
additional bonds, the mortgage will be closed. The company owns 
all of the lighting, power and street railway properties in Laurel 
and Ellenville, Miss. Laurel has the largest cotton mills in the 
State of Mississippi, and its population has increased from 3,000 in 
1900 to 15,000 in 1916. The bond are secured by an absolute first 
mortgage on all the street railway property, and the franchises ex- 
tend until a year after their maturity in 1936. Net earnings are 
about twice interest charges. The bonds have a fair chance for en- 
hancement in value, and at present prices yield 6 per cent. 





Water Company of Valparaiso, Chile, 6s. 

This issue, of which there is authorized $480,000 and $471,000 
outstanding, is guaranteed unconditionally by the Government 
the Republic of Chile. They are a direct obligation of the Water 
Co. of Valparaiso, Chile, second larget city in the country, having 
a population estimated at 190,000, and is considered the principal 
commercial centre of the country. The company agrees to pay 
semi-annually the sum of $19,000, to be applied to the payment of 
semi-annual interest on the outstanding bonds of this issue and to 
the drawing of bonds at par and interest. It is calculated that by 
means of these payments this issue will be retired by August 9, 
1939. At present these bonds yield 6.12 per cent. 





Municipal Bonds 








East Liverpool, 0., City Hall & Market 5s. 

The city hall and market 5 per cent. bonds of East Liverpool, 
Ohio, and a direct general obligation of the city, are $50,000 in 
amount, and their payment is provided for by the levy of a tax on 
all the property therein sufficient to pay interest and provide 4 
sinking fund to retire the bonds at maturity, which takes place 
$5,000 each Oct. 1, 1921, to 1930, inclusive. Assessed valuation is 
$23,372,380 and total debt $1,060,057, but deduction for sinking funds 
and self-supporting water bonds leaves the net debt at $617,{)58. 
East Liverpool has over 20,000 population and is a large manu- 
facturing place, being a great centre for factories making pottery. 
These bonds are exempt from Federal income tax and are legal 
investments for savings banks and trust funds in Connecticut. At 
current prices they yield 4.05 per cent. 





City of Newark, N. J., Registered 4s. 

Newark is the largest city in New Jersey, and eleventh in manu- 
factures and fifteenth in population, now estimeted at 370,000, in 
the United States. Its property is assessed for taxation purpo 
at over $420,000,000, against which there are $42,454,200 bonds. The 
net debt is $24,241.664. when allowance is made for $4,320,536 in 
sinking fund and $13,892.000 self-supporting wzter bonds. The | city 
property is valued~at about $70,000,000, including the $20,000,000 
water plant, and the city dock property is designed to take care of 
its increasing commerce. The registered 4s are due May 1, 199) 
optional May 1, 1947, exempt from Federal income tax and loc 
taxation in New Jersey, and legal for savings banks and truste¢ 
in New York, New Jersey, Massachusetts, Connecticut and eleewhere. , 
The yield is 3.85 per cent. 





Marengo County, Ala., Road 6s. 

Marengo is in the famous Black Belt of Alabama, the richest 
farming section in the State, and its chief industries are agricu 
ture and cattle raising. Corn, cotton, sugar cane, potatoes, pea- 
nuts, hay, grains and grasses are among its chief crops, and it is 
the first county in Alabama in stock raising. In 1910 its popu- 
lation was 39,923, and in the last five years many settlers have 
located in the county. Its area is 618,240 acres, of which over 
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150,000 is under cultivation. 
ts are issued to improve the 
obligation of the entire 


These 6 per cent. coupon road war- 
highways, and are the direct, gen- 
county, payable from an ad valorem tax 
d on all property therein, which is assessed for taxation pur- 
at $6,895,455. Total debt is $130,000. Due Feb. 1, 1936, but 
optional Feb. 1, 1921. At current price the yield is 5 per cent. 
City of Cincinnati Registered 314s. 

ncinnati is one of the substantial cities of the 
centre of a thriving industrial 
t is the second city of Ohio, 


country, being 
and agricultural population. In 
and is one of the largest whole- 
markets in the Ohio Valley. Its bonds have always enjoyed a 
d investment rating, and the present prosperity of the city and 
nvirons has added value behind its general obligations. The 
tered 4s are due July 1, 1965, with an optional agreement that 
may be called in 1944. They are exempt in Ohio, are exempt 
the Federal income tax and are legal investments for savings 

and trust funds in New York. An attractive issue to yield 
d 3.35 per cent. 


City of Newport Beach, Cal, 5s, 
is issue of bonds, bringing the total net debt of Newport Beach 
to $149,562 against an assessed property valuation of $2,782,759, 
r the purpose of improving the harbor facilities of Newport 


each Nov. 1, 1917, to 1942; are 
from Federal income tax, legal 

banks, and acceptable as _ se- 
Newport Beach is on the 


They mz “— $1,100 serially 
exemrt in California, exempt 
tments hy California savings 
ty to secure postal savings deposits. 
fic Ocean, 38 miles southeast of Los Angeles, and has an esti- 
d population of 1,500. Prices run from 100.48 to 107.62, accord- 
to maturity, and the yield is about 4% per cent. 


City of New Orleans Municipal 4s, 
vy Orleans is the industrial and financial metropolis cf 
th, and the second port of entry in the United States. Trans- 


tation is afforded by 14 railroads and over 40 steamship lin 
its location near the mouth of the Mississippi River makes it 
natural distributing point for a vast territory. Its property 


essed for taxation purposes at $245,859,115, and its net funded 


exclusive of $7,195,740 otherwise provided for, is $27,761,963. 
ynstitutional amendment provides that this issue, and all sub- 
ent issues, are to be paid by a tax levy upon all property, some- 


g not done with respect to former issues. They are due in vary- 
amounts on each Jan. 1, 1919, to 1967; are exempt from Federal 
me tax and all Louisiana taxes, legal for savings banks and 
tees in Louisiana, and acceptable as security for postal savings 


its. An attractive issue to yield 4.10 or 4.15 per cent., ac- 
ling to maturity. 
Henderson County, Tex., Road Dist. No. 3 5s. 


The only debt of Road District No. 3 is the $60,000 bonds here 
ribed. The district contains 67,358 acres, of which 27,000 are 
ler cultivation to corn, cotton, pctatoes, sugar cane and garden 
ck. Raising of live stock also is important. The actual value 
the property of the district is $1,700,000, and it is assessed at 


$820,000. This issue represents an indebtedness of less than $1 per 
The district has nothing but white residents, is supplied 
isportation. by the St. Louis & Southwestern, and all its prop- 


, is pledged for the payment of the bonds, which are due June 1, 
6, but are optional on any June 1, 1923, to maturity, in amounts 
$500 in 1923 and $1,500 in all other years. Exempt from Federal 
ome tax and yield 4% per cent. 
Chouteau County, Mont., Funding 5s. 
The 5 per cent. funding bonds of Chouteau County are a direct 
bligation of the county, which assesses its property for taxation at 
11,843,105. The total bonded debt, including this issue, is $480,000. 
1ey mature Nov. 1, 1936, but are optional May 1 of the same year. 
outeau County contains 2,000,000 acres of land, a large part of 
which is devoted to agriculture. Wheat, oats, barley, rye, flax, 
rn, alfalfa, ete., are its chief crops. Water for irrigation pur- 
ses is drawn from the Missouri River, which flows through the 
inty, and transportation is furnished by the St. Paul and the 
ireat Northern railroads. There is ample grass for grazing pur- 
poses, and the. cattle and sheep industry thrives. Exempt from 
Federal income tax, available to secure postal savings deposits, and 
t current prices yield 444 per cent. 


% 





City of El Paso, Texas, Municipal Impt, 5s, 

These bonds are a direct obligation of El Paso, which is one of 
he important commercial centres of Texas. It is served by six 
1ilroads, has ten banks with deposits exceeding $19,000,000, and 
is extensive manufacturing industries, principal of which are 
irge smelter works. The surrounding territory is largely devcted 

agriculture and cattle raising. Assessed valuation of property 
ubject to taxation is $46,706,670, with a net bonded indebtedness 
of $2,445,000. The municipal improvement 5s are due from May 1, 
50, to July 1, 1955, but are optional 20 years earlier. Exempt 
from Federal income tax, legal for savings banks in New York, 
Connecticut and elsewhere, and eligible to secure postal savings 
posits to the extent of 90 per cent. of par value. An attractive 
municipal bond to yield approximately 4.20 per cent. 


City of Troy, N. Y., Serial 44s. 

These bonds are the direct obligation of Troy, which is one of the 
rosperous New York up-State communities, being the seat of large 
inufacturing enteprises, especially the shirt and collar industry. 
assessed valuation is $61,090,406, against which total bonded 
t is $4,808,886. Of this, however, the self-supporting water debt 
$2,750,886, leaving the net debt of the city $2,058,000. The 
nsus of 1910 gave Troy a population of 76,813, but it has in- 
reased materially since then. These 414s were issued for public 
provements, and mature $2,875 each Nov. 15, 1917, to 1956, in- 
isive. They are legal for savings bonds in New York, Connecticut, 
assachusetts and other Eastern States, tax free in New York, 
exempt from Federal income tax, and eligible for postal savings 
eposits. A well-secured issue to net around 3.75 per cent. 
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Coahoma County, Miss., Serial Road 5s. 
Coahama County, located in Northwestern Mississippi, is a pros- 
rous farming community, the value of its crops of cereals, vege- 
ibles and fruits being over $5,000,000 annually. Transportation is 
irnished by the Yazoo & Mississippi Valley Railroad and the Mis- 
ippi River. The road 5s are a direct obligation of the county, 
nd provision has been made for a general tax levy sufficient to 
eet interest and create a sinking fund to retire them at maturity, 
hich comes in varying amounts from July 1, 1917, to 1926, in- 
lusive. Exempt from Federal income taxes, and may be secured 
to yield 4.35 to 4.40 per cent., according to maturities. 
Volusia County, Fla.. Road & Bridge 6s. 
These bonds are the direct obligation of the Halifax road and 
bridge district, which comprises the northeastern part of Volusia 
County and includes the towns of Daytona, Ormond, Sea Breeze, 
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Volusia, etc. The district produces a large amount of agricultural 
products, such as citrus fruits, corn, potatoes, hay, garden truck, 
melons and berries. Cattle raising also is carried on to a consider- 
able extent. Assessed valuation is $4,660,076, against a total bonded 
debt of $400,000. There are 152,000 acres in the district, making the 
They mature July 1, 1945, and at current 
prices return about 5.10 per cent. 





Railroad Bonds. 











New York & Putnam Ist Cons. Mtg. 4s, 

This issue is a direct mortgage on 59 miles of line extending 
from New York City to Putnam Junction and branches, and the 
mortgage is closed with $3,987,000 outstanding, subject only to $1,- 
200,000 underlying lien 5s, assumed by the New York Central, which 
has net earnings of more than twice the amount necessary to meet 
interest charges, rentals, etc. The Putnam division is one of the 
integral parts of the system around New York City, and its first 
mortzage 4s are an attractive long-time investment issue. They are 
due Oct. 1, 1933; are legal investments for savings banks and trust 
funds in New York, Masachusetts, Connecticut and elsewhere, and 
their interest is paid without deduction for the normal Federal in- 
come tax. At current prices they yield around 4.36 per cent. 





St. Joseph & Grand Island Ry. ist Mtg. 4s. 

The St. Joseph & Grand Island Railway’s 258 miles of track give 
the Union Pacific, which controls it through ownership of 90 per 
cent. of its stock, its main line into St.Joseph, Mo., and a trans- 
continental short line to the East and South over its Marysville 
cut-off. It is an important part of the Union Pacific system. 
Authorized amount is $5,000,000, with $4,000,000 outstanding, mature 
Jan. 1, 1947, are a first mortgage on company’s road, and further 
secured by deposit with trustee of $125,000 of $300,000 stock of St. 
Joseph Terminal Co. aud $1,000 of $10,000 stock of St. Joseph Depot 
Co. Current net earnings are about 5% times interest charges, and 
net for the past nine years has averaged over three times the amount 
required. Legal for Maine savings banks, and mav be regarded as 
having a splendid investment rating. They yield 5.54 per cent. 





Wisconsin Central Ry. Ist & Ref, 4s. 

Indirectly owned by the Canadian Pacific, through its ownership 
of the Minneapolis, St. Paul & Sault Ste, Marie, which, in turn con- 
trols through stock ownership Wisconsin Central, this big Canadian 
transportation system reaches the great traffic-producing centres of 
Duluth, St, Paul, Chicago and elsewhere in the West. This isue is 
$60,000,000 authorized, with $9,862,000 issued, and $5,816,000 in 
hands of public. They are a direct mortgage on all Wisconsin Cen- 
tral’s property, exclusive of land grants, subject to $31,381,000 
underlying bonds, for the retirement of which bonds of this issue 
are reserved. Their interest is guaranteed by the “Soo Line,” and 
the company assumes payment of normal Federal income tax. Wis- 
consin Central’s earnings applicable to bond interest are two and 
one-quarter times total requirements. An isue which should sell 
higher. At current prices they yield around 5.25 per cent. 


Peace 


Peace can only mean more prosperity to the Chain Store. We recommend 
at this time to conservative investors the securities of the following chain 
store companies whose sales and profits should be materially augmented by 


Acme Tea Company, Inc. 

S. S. Kresge Company 
United Cigar Stores 
McCrory Stores Corporation 
Jewel Tea Company, Inc. 

F. W. Woolworth Company 
S. H. Kress & Company 


We have prepared a complete digest on all of the above companies. This 
review—showing the remarkable prosperity and stability of this type of 
American business—will be gladly forwarded upon request. 


Ask for F. W. 613 
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Alabama Great Southern Series E Equipment 4s. 
These bonds were issued June 1, 1916, against new equipment of a 
total cost of $1,313,970, and the $1,000,000 sold represents the 16 
per cent. not paid in cash by the company. The equipment consists 
of 6 Mikado, 4 switch and 2 passenger engines, 8 steel coach: 
steel baggage-express cars, 2 steel dining cars, 695 steel centr: 
box cars and 100 steel centre sill automobile box cars. They mature 
in semi-annual installments, Dec. 1 and June 1, respectively, j 
Alabama Great Southern, which is controlled through majority stock 
ownership by the Southern Railway, for the past ten years has had 
net earnings averaging 3 times its interest charges. Its bonded « 
ligations are followed by $3,380,000 preference 6 per cent. and * 
830,000 ordinary stock, the latter receiving dividends of 5 per crnt 
annually, and this year has received an extra 2 per cent. The « 
pany owns 290 miles forming part of the “Queen & Crescent” main 
line. An attractive investment to yield around 4.40 per cent. 





Cin,, N. O. & Texas Pacific Series D Equipment 4's. 

This equipment trust issve is $1,800,000, and it is a direct 
upon 12 steel passenger coaches, 3 steel combination cars, 6 stce! 
baggage and express cars, 1 steel dining car, 9 engines, 200 st 
centre sill automobile cars and 1,409 steel centre sill plain box « 
the total cost being $2,084,637, of which 13% per cent. was pai 
eash and the balance is represented by this equipment trust. 
Cincinnati, New Orleans & Texas Pacific operates 335 miles of 
extending from Cincinnati, Ohio, to Chattanooga, Tenn., formi: 
part of the main line of the ‘‘Queen and Crescent.” For a pe! 
of years past the net earnings have averaged well over twice the 
total interest charges. Following these bonds are $2,453,000 5 r 
cent preferred and $3,000,000 common, upon which dividends at !1 
per cent. per annum have been paid since 1911. They mature i ) 
semi-annual instalments of $90,000 each from December 1, 191° 
June 1, 1926, inclusive, and yield about 4.40 per cent. 


Salt Lake Terminal Ist Mtz. 6s. 

This issue is a first and only mortgage upon the property, 
sisting of valuable terminal real estate, trackage and franchis« 
the business district. of the Salt Lake Terminal Co., upon whic! 
dete $325,000 cash has been expended, and in addition are un 
ditionally guaranteed as to principal and interest by the Salt | 
& Ogden Ry. and the Salt Lake & Utah R. R. companies. Sur 
earnings of the two roads for the last fiscal year were over $154 
or nearly nine times interest charges, and over half the $250.000 
outstanding. They mature June 1, 1935, are callable at 102 
interest, and at current prices net over 5.75 per cent. 





Industrial Bonds. 








Central Manufacturing District ist 5s. 

This is a serial issue, $40,000 maturing each year from 192! 
1941. Total amount issued and outstanding is $4,000,000. Redee! 
able on any interest date at 105 and interest. These bonds are § 
cured by a first mortgage on the real estate and property of t'® 
Central Manufacturing District, and are further secured by ¢t! 
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terest date. 


.rantee, both as to principal and interest, of the Chicago Junc- 
n Railway & Union Stock Yards Co., who report that net earnings 
the past ten years have exceeded $2,000,000 per annum, or over 

times the interest charges on all outstanding bonded indebted- 
s. An attractive investment to yield 4.75 per cent. 





Locomotive & Machine ist Mtg. 4s. 

curity for the $1,500,000 authorized and issued 4 per cent. bonds 
the Locomotive & Machine Co. of Montreal is a first mortgage 
) the entire property of the company and the guarantee of prin- 
il and interest by the American Locomotive Co., which controls 
For the year ended June 30, 1916, combined net earnings of the 
companies applicable to interest were $11,070,434, with interest 
bonds, coupon notes, etc., only $301,005. The Montreal Works 
of great value to the American company, and the future growth 
ired to Canada’s transportation industry should give it good 
iness. The 4s are due March 1, 1924, and at current market price 
d 5.40 per cent. 


Cudahy Packing Co, ist Mtg. S. F. 5s. 

rganized in 1887, the Cudahy Packing Co, now has packing house 
nts at South Omaha, Kansas City, Sioux City, Wichita, Memphis, 
st Chicago and Los Angeles, with distributing houses in 92 cities. 

first mortgage sinking fund 5 per cent. bonds are $12,000.000 
thorized, with $9,000,000 outstanding, and are directly secured on 
| estate, buildings and rolling stock valued at $12,804,000. Ex- 
sive of these asscts, the net quick assets are $15,682,000. For 
r ended Oct. 28, 1916, net earnings were $3,353,118, or over 7 
es interest requirements, with average net earnings for five years 
t more than 3% times amount needed. The sinking fund 5s 
ture Dec. 1, 1945, and are callable at 102%, and interest on any 
An attractive industrial to yield over 5.05 per cent. 


Atlantic Ice & Coal Corporation ist Mtg. 6s. 

Atlantic Ice & Cgal Corporation has been in operation since Feb- 
ry 1, 1910. It owns and operates ice and cold storage plants 
i also sells coal in Jacksonyile, Fla., Knoxville and Chattanooga, 
nn., Atlanta and 12 other cities and towns in Georgia, with an 
roximate population of 850,000. The first mortgage 6s are author- 
d to the amount of $3,500,000, of which $2,872,000 were issued. 
this amount $375,000 have been retired by the sinking fund. 

earnings in the past five years average $492,178 per annum, or 
r times the bond interest charges. They are due Jan. 1, 193 
d redeemable in whole or part on any interest date at 105 and 
‘rued interest, and the property on which they are a first mort- 
re is estimated to be worth over $6,000,000. The equities subse- 
nt to these bonds in the shape of preferred and common stock, 


ive a present market value of approximately $3,000,000. At cur- 


it prices the bonds yield 6 per cent. 
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OPPORTUNITIES 


A safe investment with high yield 
and good possibility for increase in 
value is to be found in the stocks 
of the following well-known companies 





j ielding 4%-8% | 


Childs Company ............. 7% Preferred 


Restaurants 


Am. Graphophone Co......... 7% Preferred 


Columbia Records 


Warren Bros. Co ......... 6% 1st Preferred 
Bitulithic Pavement 
Cities Service Co.............6% Preferred 
Public Utilities bs 
ee A re Capital Stock 
Sewing Machines 

Send for mene? °° circular of the past records 

of these companies. 


Ask for Circular P-82. 
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AMERICAN GRAPHOPHONE Co. 


/ BOUGHT AND SOLD 
Booklet ou Requesi 
MORRIS &2& POPE 
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Meridian & Memphis Railway Coll. Trust 6s. 
This issue, $260,000 authorized and issued, is secured by a first 
n against all property of the Meridian & Memphis Railway, 
rough deposit with the trustee of the company’s $675,000 first 
losed) mortgage 5s and of its $500,000 capital stock. This com- 
ny owns a etandard gauge steam railroad line extending from 
eridian to Union, Miss., where it connects with the New Orleans, 


Mobile & Chicago Railway, giving the latter an entrance into Meri- 


in, the largest city and most important shipping point in Missis- 
ppi. This property is valued at $871,367, or over three times the 
ount of this note issue. During the last fiscal year net earnings 
re practically 4%4 times annual interest charges. They are sub- 
t to call as a whole on any interest date at 101 and accrued 
terest. The company agrees to pay the present normal Federal 
ome tax. At present prices they yield just under 6 per cent. 


Chicago, Milwaukee & St, Paul Coll, Tr. 4s. 

These bonds are secured by pledge with the trustees of an equal 
ce amount of the 15-year debentures (afterward made a general 
rtgage on the property through the general and refunding mort- 
ge dated Nov. 1, 1913) sold in Europe to provide funds for the 
istruction of the St. Paul’s Pacific Coast extension and reac- 
red by the company under conditions created by the war. Under 
ir mortgage are over 9,600 miles of railroad, valuable terminal 
operties in Chicago, Milwaukee, Tacoma, Seattle, Spokane and 
ewhere, and all rolling stock and equipment. Following its bonds 

company has outstanding $115,845,000 7 per cent. preferred and 
17,406.000 common stock, on which 5 per cent. is now being paid. 
> company has an uninterrupted dividend record of 21 years, and 

equity behind its general mortgage obligations gives them a 
ind investment rating. These collateral trust 4s at present yield 
ound 4.57 per cent. 





Semi-Investment Stocks 








t assets of $1,875,000 and with quick assets of $1,000,000. 


McCord Manufacturing Co. 7 Per Cent, Cum, Pfd. 


The McCord Manufacturing Co. was organized in Maine in Jan- 


ry, 1909, to take over companies manufacturing automobile ac- 
sories. This business has shown a steady increase, and for the 
r ending Nov. 1, 1916, earnings were $563,705. It has been re- 
orporated under the laws of the State of New York, with an 
thorized issue of $1,000,000 7 per cent. cumulative preferred, of 
h $750,000 is issued, and 75,000 shares common of no par value 
thorized and issued. The new company starts with tangible 
Unfilled 
ers on the books at present are approximately $4,500,000, and 
amount required to pay the dividend on the preferred stock was 
ned in this last year more than ten times over. The preferred 
redeemable at 110 and accrued dividends and a sinking fund of 
er cent. annually, beginning January 1, 1917, is provided for re- 
ption purposes. At current prices the yield is about 7 per cent. 


Fisk Rubber Cum. 7% Conv. 1st Preferred. 


The Fisk Rubber Co. is one of the five largest manufacturers of 


etc., for automobiles, motor cycles and bicycles, and its busi- 
has increased from about $2,000,000 in 1908 to over $18,000,000 
the year ending October 31, 1916. It has no funded debt. Under 
recent readjustment of capital stock there is outstanding now 
100.000 7 per cent. Ist preferred, $5,000,000 7 per cent. conv. 
preferred, $4,500,000 7 per cent. second preferred and $8,000,000 
nmon. With the sale of the $5,000,000 conv. first preferred ex- 
ive additions to the plant have been made that double the com- 
y’s capacity and should increase earnings. For the past three 
rs, the entire dividend requirements of both classes of first pre- 
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LAUREL (Miss.) LIGHT & RWY. Ist 6s 


Dated December, 1911; Due July, 1936. Price par and interest. 
Operating in rapidly growing communities under management 
and secured by closed mortgage. 
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TENNESSEE COPPER COMPANY 





Notice is hereby given that stockholders of the Tennessee Copper Company 
who wish to exchange their stock, share for share, for stock (Voting Trust 
Certificates) of the Tennessee Copper & Chemical Corporation and at the 
same time to subscribe and pay for an equal number of shares of stock (Voting 


Trust Certificates) of the Tennessee Copper & Chemical Corporation at $16 
per share, MUST DO SO TODAY, DECEMBER 2lst, 1916. 





December 21st, 1916. 








All Tennessee Copper Company stock must be deposited with the Columbia 
Trust Company, Depository, No. 60 Broadway, New York. 


ADOLPH LEWISOHN & SONS, 
J. 5S. BACHE & CO. 
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ferred have been earned more than 2% times over, and at present 
are more than three times. The convertible preferred is redeem- 
able at option of the company at 110 ahd accrued dividends upon 60 
days’ notice and a sinking fund beginning December 31, 1918, pro- 
vides for its purehase at not over 110. At current prices the stock 
will yield about 6.67 per cent. 





Supplee Milk Ce. 7% Cumulative Preferred, 

This company is the largest retailer of milk in Philadelphia, with 
about 75,000 customers daily. It sueceeded the Supplee Alderney 
Dairy, in existence over 47 years. The amount of its preferred 
stock outstanding is $500,000, against which a net value of $1,000,000 
is placed upon the real estate, buildings, equipment, ete. An an- 
nual sinking fund of 2 per cent. is to be used to retire the stock at 
up to 107% and accrued dividends. The net earnings have averaged 
four times preferred dividend requirements for past three years, and 
current earnings are six times, At current prices yields 7.10 per cent. 





F, W. Woolworth 7% Cum, Pfd, 

Among the most successful chain store organization is the F. W. 
Woolworth 5s. and 10c. Stores Co. Through its more than 800 
stores, chiefly in the principal cities of the United States, but also 
in Canada and England, the company this year will do a gross 
_business of around $85,000,000, at an indicated profit of over $8,- 
000,000. For several years net earnings applicable to preferred divi- 
dends have been over six times the amount required to pay the 7 
per cent. The only obligation ahead of the $15,000,000 preferred, 
which is redeemable at $125 per share, is mortgages for $836,000, 
and it is followed by $50,000,000 common, on which dividends of 2 
per cent. quarterly now are being disbursed. The coming of peace 
should help rather than hurt the company’s business, and the pre- 
ferred appears to be an attractive business man’s investment to 
yield around 5.60 per cent. 





Northern States Power 7% Cum, Pfd. 


Northern States Power is one of the growing public utility or- 
ganizations, and its subsidiaries operate electric and gas proper- 
ties, street railways, ete., in Minnesota, North and South Dakota, 
Wisconsin and Illinois. Gross earnings have increased from $3,- 
887,408 in 1913 to $5,907,764 on Oct. 30 last, and net in the same 


time from $1,956,934 to $3,.275.307. Preferred dividends are being 
earned more than twice over. The amount authorized is $16,000,000, 
of which $8,386,700 is outstanding, and is callable at 110 and accrued 


dividends. It is followed by $5,975,000 common stock, on which 
dividends of 7 per cent. are now being paid. recently raised from 
6 per cent. At current price yields over 6.75 per cent. 





American Light & Traction 6° Cum. Pfd. 

One of the most attractive of public utility stocks is the 6 per 
cent. cumulative preferred of the American Light & Traction. The 
dividend has been paid without interruption since organization of 
the company in 1901, and for several years past earnings applicable 
to the stock have been well over five times the amount needed to pay 
the $854,172 on the $14,236,200 outstanding of the $25,000,000 author- 
ized. The company has no funded debt, and all earnings are behind 
the preferred dividend. Since 1911 the common stock has each year 
received cash dividends of 10 per cent. and common stock dividends 
of 10 per cent. At current prices the yield is about 5.32 per‘ cent. 








American Power & Light 6% Cum, Pfd. 

A successful public utility holding company is American Power & 
Light, which is under the management of the Electric Bond & Share 
Co. It controls the Kansas Gas & Electrie Co., the Portland Gas & 
Coke Co., the Pacific Light & Power Co. and the Southwestern Utili- 
ties Corporation, all of which are growing properties. The pre- 
ferred stock is authorized to the amount of $5,000.000, of which there 
is $3,563,200 outstanding, and the dividend has been paid regularly 
since incorporation in 1909. For several years back net earnings 
have averaged about three times preferred dividend requirements, 
and the growth of the business of the company’s subsidiaries indi- 
eates that there is no question but that this equity will increase. 
Following the preferred is $8,205,400 common stock on which divi- 
dends have been paid at 1 per cent. quarterly since March, 1913. At 
current prices the preferred yields about 6.82 per cent. 
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THE BIG RISE IN PIG IRON. 
Is It a Danger Signal? 
By G. C. Selden. 

he fact is fairly well known that, throughout the his- 
of our iron and steel markets, a very sharp rise in 
iron prices to a high level has marked the extreme of 
expansion in that industry—and since the iron industry is 
cal and fundamental, in other lines of business and in 

security markets as well. 
During the last quarter of 1916 we have had this rise in 
The graphic herewith goes back to 1905. It is im- 
ately noticeable that the course of iron prices in 1916 
been similar to 1906, preceding the panic of 1907. In 
» not shown on the graphic, there was much the same 
en rise, and that year was followed by the minor 


> of 1903. 
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1905 1906 1907 | 1908 1909 1910 


pansion is based largely on foreign demand instead of 
entirely on domestic; that we have easy credit conditions 
instead of stringent, and that there is a much greater 
spirit of caution in business and financial circles, Mani- 
festly these are very important differences. 

Under these circumstances it does not seem to me that 
the rise in iron, sharp though it is, can properly be 
reckoned as a danger signal. We must look abroad for 
our danger signals now. The war is such an overwhelm- 
ing factor in the trade of the world that it overpowers 
other considerations. Early peace or continued war—that 
is the question upon which our immediate future hinges. 
If the war demand keeps up—even though it changes 
from munitions to materials—the price of iron cannot be 
considered dangerously inflated even now. Peace would 
bring a period of hesitation with lower prices. 
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PRODUCTION 


MILLIONS OF TONS 


History is not certain to repeat itself. It only does so 
hen the conditions are similar. But in view of the above 
ts it is very much in order to inquire whether condi- 

ns now are similar to those of 1906 and 1902. 

Many similarities occur to us at once. There has been 
the same upward flight of prices, only very much greater 
in 1916 because of the war demand; the same tremendous 
activity in general business circles; the same wild specula- 
ion in the stock market; the same or a greater expansion 

credit; the same gold import movement, only very 
ch heavier and more prolonged. 

But the differences are no less evident. The present 
high iron prices are based on foreign demand for steel, - 
hile those of 1906 and 1902 were dependent on domestic 
nts. Again, at the close of 1906 iron was much higher 
comparison with other things than it is now. Iron is 

t yet quite up to the 1906 high, but our general plane 

prices is 45 per cent. above that date. 


\t the end of 1906 the commercial paper was ruling 
ut 6% per cent. and in December of that year call 
ney averaged 14 per cent. Manifestly there is abso- 
ly no similarity between the money markets of 1906 
1 those of 1916. 

1906 there was no feeling of caution in business cir- 

Everybody was for pulling the throttle wide open 
| steaming ahead. This was shown, among-other ways, 
the fact that our new security issues were at a high 
l—in fact they were not much exceeded in any subse- 
nt year until 1912. Today the psychological condi- 
s are very different. Every one has in mind the fact 
t the war may end at any time, and this has tended to 
vent unduly rapid expansion in our strictly domestic 
ness. Our business and financial leaders are con- 


ntly preaching conservatism. That was not the case 
1906. 


Che main differences, then, are that our present ex- 
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PERE MARQUETTE STARTS WELL. 

The reorganizers of the Pere Marquette have declared 
the Pere Marquette plan in effect and the agreement op- 
erative, but deposits and payments may be made until 
the close of business on Dec. 29. The stock made a new 
high price this week in the face of the general demoraliza- 
tion in the market elsewhere. The market was also quite 
active and good buying was reported. Net earnings for 
the four months of the fiscal year to Nov. 1 were $2,661,- 
162, a gain of $589,059, or more than 28 per cent. over the 
same period of 1915. Under the reorganization plan, ap- 
plying the surplus to the payment of the interest charges, 
means about $3.80 per share on the $45,000,000 common 
stock for four months. This shows the thorough charac- 
ter of the reorganization. 








Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign countries, Five Dol- 
tars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 
37 yr iine, $5.56 per inch 
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cepted at any price. 

Newsdealers supplied ee The American News Company 
in the United States, The Daw Steamship Agency, 17 
Green Street, London, W. C., in England, and J. de 
Bussy-Rokin, -62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 











Investors may obtain The Financial World downtown at 
all prominent downtown news stands and the Subway stands. 





is Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined ———-. to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





Of peace there is as yet only talk. Indefinite as these 
conversations are between the belligerent powers so far 
as the financial markets are involved they have taken the 
peace talk seriously and have proceeded on the theory 
that there is more behind them than the speeches of Lloyd 
George and the German Chancellor indicate. 

There is no sentiment in a stock market. It deals in 
cold dollars and cents. The week’s events have indicated 
to what extent stocks have felt the shiver of fear which 
even the prospects of peace have sent through them. 

Naturally also it was those securities which have 
profited most from the large war contracts placed in this 
country during the last two years that have bent most 
under the torrent of liquidation. 

They are the securities which would be affected the 
most in any transition from a period of war to a period of 
peace. Peace would leave them with a business gap 


which would have to be bridged from another source, and 


M. W. DURNAGL, Secy. 


—— 


few believe they could ever make out of domestic bus), 
the large profits that have been earned from war ord>-: 
For the keen insight so often displayed by fina 
markets in forecasting what the future holds, it is , 
safed in explanation that the markets are endowed , 
penetrating eye. Does that eye espy the Dove of | 
flying back again to its nest in war-torn Europe? 


Can it read betwen the lines of Lloyd George’s speech, 
firm as it was for restitution, full reparation and effectya} 
guarantees for the future, and see something else and that 
else a spirit which-will permit a compromise that wii! 
enable the Central Powers to get together with the A||ies? 


Does it also see behind the German Chancellor’s peace 
overtures, though expressed in the language of the yictor. 
a sincere willingness to withdraw from conquered ¢ 
tory and return to the status-quo ante bellum? 


By its action the stock market indicates a greater de- 
gree of confidence than that expressed by the outside 
world, and that the prospects of peace are not so ré 
The stock market is not so pessimistic as the pres: 
does show definitely that the door to peace is not { 
closed and it does not say that peace can come 
through a knock-out blow. 


Confronting that situation the stock market is doing 
what is expected of it. It is cleaning house and trimming 
its shelves in order to prepare for a new order of things 
that peace would introduce. It is passing through a re 
adjustment, just as it did when the war clouds cast thei 
shadow all over the world in 1914. 

While in the early days of the war many shrewd ob- 
servers felt that if the contest lasted any length of tim 
the United States, being the only powerful neutral, w 
be depended upon by the warring factions for supplies « 
war materials and other urgent necessities, the stock 
markets nevertheless had to shut dowa for they could not 
stand up under the immediate demands for capital—that 
ready capital obtainable only through the quick liquida- 
tion of securities. 


- ' 
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Once the stock markets felt safe in regard to the future 
stocks began to pick up and it was not long before they 
entered into a speculative era compared with which th 
nation never before had any other to equal it in extent or 
in the increase in values it brought about. Fortunes were 
made in many instances in places no one ever dreamed 
they could be found. 


oo 


Eventually we must face readjustment to a peace basis. 
Every day we are brought nearer to it. In the end it will 
exert upon sound securities and legitimate values 4 
healthy influence. But before that can be accomplished 
we must first get rid of the inflation introduced into many 
securities by reckless speculation. 

This has been very largely ahead, brought about by | 
weeks of very drastic liquidation of securities. 

We speak now of that speculation which could not 
any end to war and felt that there was no top to securit) 
values. Speculative pyramids have toppled over, as 
made of paper. Fortunes have been lost by the foolha: 
It is unfortunate but when people will rashly chase aft: 
stocks because they jump from five to ten points a d 
they are always in danger for these same stocks may \ 
easily under less favorable conditions fall even faster t 
they ascended. Rockets go up fast but never fail 
come down. 


However, after the readjustment and when peace 
finally restored, with the world so much in need of re- 
construction, another period of prosperity will no do’ 
come that will be much more stable and more lasting 
than any established upon the insecure basis of strife 
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?ENSYLVANIA’S INCOME. 
Subsidiaries Increase Dividend Payments and Parent Road 
Gets Large Benefit. 

This week the dividends on three Pennsylvania Rail- 
road subsidiary companies stocks have been increased. 
That of the Philadelphia, Baltimore & Washington was 
raised from 4 per cent. to 8 per cent. per annum, giving 
the parent company $1,000,000 more income. Then the 
Vandalia increased its rate from 2 per cent. to 4 per cent. 
and the same day the Panhandle declared a dividend of 5 
er cent. on its common, compared with 2 per cent. prev- 
ously. Earlier in the year the Norfolk & Western, a ma- 
ority of whose stock is owned by the Pennsylvania, in- 
creased its regular rate from 6 to 7 per cent. and declared 
an extra of 1 per cent. ; 


All of this increase does not go directly into the treas- 
iry of the railroad company, but through the dividends of 
the Pennsylvania Company it eventually gets there. 
Enough of it will be shown in the “other income” account 
of the railroad for the year to December 31, to make this 
item larger than ever before. In 1915 the Pennsylvania 
gathered in $20,375,000 from dividends on shares owned, 
from interest, rents, leases, etc. This was equivalent to 4 
per cent. on the capital stock. This year about 4% per 

ent. from such sources should be earned. There has been 
talk for some time that when the labor troubles were ad- 
justed the road might put the stock on a 7 per cent. basis. 
it would be more likely to declare an extra of 1 per cent. 





KATHODIAN BRONZE AT STARTING POINT. 

Whether it is in the mountain chasm, hills or in the 
stock market, water verily seeks its proper level. So it 
is no occasion for surprise to read in this week’s curb 
market quotation that a solitary sale of Kathodian Bronze 
resulted in an abrupt decline in the price to $4 a share. 
What a difference between this figure and the high price 


of over $60, which was touched when a carefully nurtured 


speculation, fed upon stories of rich war contracts, put 


the stock to an altitude which The Financial World frank- 


contended was unjustified. The water in the whole 
proposition had to drop to its level where it is now under 
the point from which it started. Now that there are some 
lefinite signs of peace clearly defining themselves upon 


the horizon, what will become of Kathodian Bronze since 


the tire-stem contract has also proven an_ iridescent 
lream? Little is now heard about Cowan on the Curb 


Market and The Financial World is wondering what ex- 


lanation is being made by those newspapers which gave 
so much favorable publicity to Kathodian Bronze and 
ther Cowanesque Curb Market flotations. Their readers 
vidently are wondering what plug was drawn to make 


the bottom drop out so quickly. 





VICTORIA OIL HAS STILL FAR TO GO. 


We are told that the stock of the Victoria Oil Co. is 
vorth buying for several reasons. First reason: that it 
nce sold as high as $4 a share on the Curb; second rea- 
yn: it now has 1,836 acres of land, under which a goodly 
upply of oil contently sleeps, awaiting but the call of 
he drill to awake it to a large earning power; third rea- 
on; there are 29 wells now pumping the oil, and, fourth 
eason: the piece de resistance is that while the company 
as purchased close to $500,000 new properties it has re- 
ersed itself by reducing the outstanding capital from 
2,000,000 to $1,500,000. 


The stock is now quoted at $2 a share, or double its par 


value, which in our mind upon the showing so far made, 


ynstitutes one reason covering all the other reasons why 
is not an attractive purchase. On the property the 
mpany already operates there are but twenty-nine wells, 
fraction of less than % per cent. in wells compared with 
he large acreage. There is also absent the more con- 


incing evidence upon which the future of the company is 
letermined; “what are the gross and net earnings of the 
present production and are they large enough to justify 
a premium of 100 per cent. for the stock?” We should 
like to hear the answer. 
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YZ Unquestionably, the basic quality of 

GZ thrift is the faculty of putting some 

Gy portion of one’s earnings in the bank 

Gy at regular intervals. 

Gy Then the next step, after a certain sum has 
been accumulated, is to seek investment chan- 


nels in which to place the savings, so as to 
ensure the maximum income return, compatible 
with stability of principal. 
Several thousand people have found that this 
is readily facilitated by 
“THE TWENTY PAYMENT PLAN” 
and 
“INVESTMENT OPPORTUNITIES” 
Anyone who is interested in developing the 
thrift hahit with the minimum of endeavor should 
not fail to regularly receive Investment Oppor- 
tunities as it is issued from fortnight to fortnight. 
It will be sent without entailing any obligation 
whatever, beginning with the current issue, up- 
on request for 36-FW, including booklet explaining 
The Twenty Payment Plan. 
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McBee, Jones & Co. 


Investment Securities 


120 Broadway, N. Y. Tel. 2525 Rector 
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To Yield About 
I% 

We offer a high grade Preferred Stock of a very 
successful Public Service Corporation furnishing 
light, heat, power and transportation to 253 growing, 
prosperous cities and towns in 11 different States. 
Ready market. Enhancement possibilities. 


Circular on request. 


TUQUESNE BOND CORPORATION 


FOUNDED 1803 
115 B’way, N.Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 
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A Seasoned Public Utility | 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $626,700,000. 

New York Associated Banks’ excess reserve to Dec. 16, $94,447:320. 

Sales, stocks, New York Stock Exchange, Dec. 16-21, 11,129,700 
shares, an increase of 232,020 shares over last week. Total, 1916, 
— 230,359,471 shares, an increase of 60,360,036 shares over 

5. 

Sales, bonds, New York Stock Exchange, Dec. 16-21, $23,203,000, a 
decrease of $2,154,500 under last week. Total, 1916, to da&, $1,164,- 
197,000, an increase of $235,805,000 over 1915. 

Call money ranged 2% @ 5%; time money, three months, 44% 
2 44%,% ; six months, 44% @ 4%%. Industrial loans were 5% 

6 O- 

Exchange on London, 4.767/16 sterling; on Paris, 5.834% francs; 
on Berlin, 74.25 marks. Russian roubles, 30.35c. 

Spot Copper, 32c @ 32%c. Bar silver, New York, 75%c., off 1c. 
since last week. 

On Friday, December cctton closed, 16.06, off 216 points since last 
Friday's close. January closed, 16.39, off 189 points, and March 
closed, 16.63, off 193 points. 

December wheat closed in Chicago on Friday at $1.58%, up 16%c. 
since last Friday’s close, and May closed at $1.68, up 15c. December 
corn closed in Chicago on Friday at 924%, up 3%c., and May Closed 
93%, up 4%c. December corn closed in Chicago on Friday at 49%, 
up 2%c., and May closed 53%, up 2%e. 




















BARGAIN HUNTERS COME IN AFTER SMASH. 


This week saw the second phase of the great bear attack 
which began a fortnight ago in efforts to undermine the 
great speculative structure that had been reared during 
the long succession of million-share markets that began 
in August last. November saw the culmination of the 
rise, then an artfully conducted campaign of distribution 
at the high levels, and it succeeded only too well. Last 
week’s break put the whole speculative public on the 
defensive and through the efforts of brokerage houses 
who saw what was coming a great many persons got out 
with a half loss, but the vast majority clung to their 
stocks, putting up more margin. 

The slump continuing, even in the face of Lloyd 
George’s reply to Germany, which did not confirm hopes 
of an early peace, fright seized on those who had at first 
decided to hang on and their stocks were thrown over. 
It was as much the market's balloon-like proportions that 
made it vulnerable as the peace overtures. The downward 
-swing was accentuated by the alarming official statements 
put out by Secretary of State Lansing, who stated that 
the United States was in danger of being drawn into the 
war. His subsequent explanation, which gave the situa- 
tion a much less menacing aspect, came too late on Thurs- 
day to help and semi-demoralization reigned. On Thurs- 
day more than 3,000,000 shares of stock changed hands 
and at the close the last of all the gains that were made 
between August and November were canceled. What it 
took three months to build up was torn down in 12 mar- 
ket days. 

The bears, in their exultation over the slaughter, over- 
did the trick, just as the bulls overbought the market in 
the summer. On Friday bargain hunters appeared and 
the buying by this element and the covering purchases 
by the bears brought about a sharp recovery. The usual 
course of a market after such a severe break is to recover 
30 per cent. to 40 per cent. of the whole loss and then a 
secondary but less violent slump ensues, but prices do 
not usually go back to the lowest. The market sometimes 
even recovers fully 50 per cent. of the loss, but the clean- 
ing out process has been very thorough and it will be 
surprising if the recovery amounts to as much as 50 per 
cent. Bargain hunters will be able to pick up many cheap 
and attractive stocks now, but they should be discrim- 
inating and avoid much of the poor stuff that has been 
worked up by pools and professionals. Securities with 
substantial earning power should be the ones bought, or 
low-priced rails which are showing good prospects. The 
American public has been hard hit and the buying power 
now is very materially reduced thereby. 

It should be noted that the market took seriously the 
strong bid for peace made by the Central Powers, and we 
believe the market is right in its interpretation. That, 








then, means a readjustment of industry to a more norma! 
basis, though such readjustment will come much more 
leisurely than the market movements suggest. The mar- 
ket does not await the appearance of the actual event bu 
endeavors to forecast it, and this week’s wild downward 
swings prove that a near peace is in the minds of specu- 
lators and they have been preparing for it. 

The market lost an average of 11 points in two weeks 
with individual losses amounting to as high as 50 points 
or more. The break is the heaviest seen since the war 
began in August, 1914. Seemingly all the outward signs 
point to the fact that the bull market is over and that 
this year’s top prices will not be seen again for some tim, 
to come. 
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ATCHISON. 


There were quite a few bargain hunters around this 
week picking up Atchison at the low levels near par. 


- The company will show nearly $8,000,000 gain in net for 


the first half of the fiscal year, a sufficient justification 
for the claim that the dividend should be increased to a 
7 per cent. basis. The next bull movement in the rails 
is not unlikely to be based on such a deduction. 


ERIE. - 

Erie common sustained a loss of about 4 points on the 
big drive against all stocks this week, and a considerable 
long interest was disturbed, but it did not become greatly 
frightened, as was shown by the quick recovery. 

The Erie has shown no material gain in net earnings 
for the first eleven months of this year, heavy operating 
costs and taxes having absorbed all the gain in gross. At 
the same time the Erie shares are likely to have a prom- 
inent part in any bull move that may be made in the 
rails. 


NORFOLK & WESTERN. 

Recently when the speculative professionals began to 
canvass the railroad situation in the hope that they might 
pick out some of the rails that would be taken up again 
by the public, they hit upon Norfolk & Western. The) 
said the indications were that Pennsylvania would guar- 
antee the 7 per cent. dividend on Norfolk & Western. 
This was hardly the card to play. At least it stirred up 
no speculative enthusiasm that was lasting and the shares 
are considerably below the high of the year when a spec- 
ulative pool got the public interested to a considerable 
extent on the reports that Henry C. Frick was buying 
heavily the stock. Mr. Frick is a big shareholder but 
he hasn’t been more than a moderate buyer of Norfolk 
& Western and when he does buy he doesn’t tell Wall 
Street professionals about it. 


ONTARIO & WESTERN. 

Among the low priced rails which a group of profes- 
sional speculators is endeavoring to interest the publi 
with is N. Y., Ontario & Western. There has been talk « 
an increase in the dividend, but of this there is no chanc: 
as the surplus for four months of the fiscal year to Oct 
31 was only $60,000 more than for the same period in 1915 


ST. LOUIS SOUTHWESTERN. 

The preferred stock of the Cotton Belt has lately sold 
at a new high price for the year and the common has 
also advanced. It is one of the systems whose shares 
have been benefited by the marked gains in earnings 
which show for the first three months of the fiscal year 
alone a gain in net of $956,000, with a promise of at least 
$2,000,000 balance for the full fiscal year, against $1,250,000 
in the corresponding 12 months’ previous. There will be 
no dividend on the preferred, however, as the company 
has been putting earnings back into the property and the 
shareholders will have to wait some time longer before 
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ing free reign to hopes that the dividend, suspended in 
1914, will be restored. The great southwest is prosperous 
| the Cotton Belt is getting its full share. 


ST. PAUL. 

St. Paul common stock made its low price of the year 
90, having touched the previous low of 91 last April. 
e liquidation was not heavy or hurried, but the shares 
not have much snap in their recovery. St. Paul is 
t considered an active speculative stock now and specu- 
lators pay little attention to it. Some of the old standbys, 
ho believed in St. Paul in the days of its former glory 

re buyers at the low levels. 


SOUTHERN RAILWAY. 

The common stock of the Southern Railway was under 
renewed accumulation this week during all the weak 
market sessions, and it shows the smallest loss of any of 

low priced rails. A new pool was active in the 
hares at the close of the week, and had them back to 
within a couple of points of their high price. It is believed 
outhern Railway has been selected as the leader in the 
ew movement in the low priced rails, if certain houses 
at are bullish on the rails can induce the public to 
witch from the industrials. 


SOUTHERN PACIFIC. 

[he Southern Pacific, in the first two weeks in Septem- 
r, we learn, gained in gross earnings fully $1,200,000 
er the gross for the same period one year ago and the 
month will be one of the best of the year. While every 
eculator in Wall street knows these favorable condi- 
ns, it has not prevented selling of the stock in heavy 
lume this week, sending it down to within a fraction of 
lowest price of the year, which was in April last. 
1ere was very little foreign stock offered, and it is be- 
ved a good deal of the pressure came from bears. The 

stock’s technical position seems good. 


UNION PACIFIC. 

Early in the week a few persons in speculative circles 

t wind of the dividend action that was to be taken by 
the Union Pacific directors and they began to buy. Union 
recovered all its recent loss but when the dividend of 2 

r cent. extra was announced on Thursday it was dis- 
nctly a disappointment, as 5 per cent. had been the figure 
redicted by the wiseacres and a violent downward move- 
ent followed. The break disturbed the balance of the 
railroad list and forced prices of rails down more sharply 
than on any day during the market crisis. The recovery 
was equally sharp. 

WABASH. 

One of the rails in which there was no hysterical sell- 
ng this week was Wabash. There was an increase in 
the amount of stock offered, but it came out at infre- 
uent intervals with no wide swings between sales, such 
is was shown in liquidation elsewhere. The preferred 
sues and the common came back well when the pressure 
as lifted. The general interest now will be centered on 
he action of the directors next month toward dividends. 

5 per cent. per annum rate is looked for by most ob- 
ervers either at the January or Spring meeting. 
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AMERICAN LOCOMOTIVE. 
The continuous agitation for reform in the management 
the American Locomotive Co. bore fruit this week 
hen it was announced that President Marshall had re- 
ned and Chairman Schoonmaker will succeed him. It 
w remains to be seen whether the reform element, 
ided by Isaac M. Cate, of Baltimore, will be ‘satisfied. 
e stock had a severe slump this week, selling well be- 
w 70, despite the fact that it is now on a 5 per cent. 
vidend basis and the company is reported to be earn- 
ig $40 per share. 





AMERICAN SMELTING & REFINING. 

The American Smelting & Refining Co. is closing the 
year with a degree of prosperity seldom before shown, 
and in striking contrast to the weakness being displayed by 
the stock. The company’s earnings for the full 12 months 
are likely to reach fully $34 per share, owing to the high 
prices for copper and the enormous amount of metal 
turned out at the refineries. But the market for the stock 
is looking ahead to a time six months or a year hence 
when some of the inflation of the present year will have 
departed. Any further increases in the dividend cannot 
now be looked for, is the view Wall Street now takes. 


AMERICAN ZINC. 

The inconsistency of markets is illustrated by the action 
of American Zinc, which falls ten points after the an- 
nouncement.is made that dividends are resumed. This, 
too, in the face of the fact that the company will show 
earnings of $10 per share this calendar year. The metal 
market is likely to show some readjustment but in no de- 
gree justifying such a severe reaction as has taken place 
in this stock. The movement is an apt illustration of the 
unreasoning fear that seized the great majority of holders. 


ANACONDA. 

A cut of 2 cents per pound in the price of copper by the 
small independent copper dealers was ignored by the big 
producers, who continue to quote the metal around 32, 
but it was taken advantage of by the bear clique which 
claimed that Anaconda and all the other coppers were 
fairly to be classed as genuine “war” stocks and therefore 
would be greatly affected by peace. Somewhat far- 
fetched as the argument was, it caught a widely extended 
long interest and Anaconda fell 10 points below the clos- 
ing price of last Saturday and thereby canceled all the 
gain made in the stock from the time the bull rise started 
on the midsummer rise. A sharp fall in the price of elec- 
trolitic copper stock in London accentuated the alarm and 
there were also disturbing reports about the weak posi- 
tion of several big copper speculators. The bears over- 
did their attack and on Friday retired some of their com- 
mitments, resulting in a sharp recovery. 


BALDWIN LOCOMOTIVE. 

Baldwin Locomotive, at its low price this week, was 
more than 100 points below the price at which it sold in 
the bull market of the late fall of 1915. No very clear 
statement of the company’s position with respect to war 
profits has yet come to hand and the lack of dividends 
has produced a feeling of skepticism which was accentu- 
ated by this week’s severe decline amounting to 16 points, 
the low of 52 being 13 points under the previous low. 
Some old long accounts were pretty well cleared out 
and a number of big speculators were hit. 


BETHLEHEM STEEL. 

It is not much a matter of surprise for Bethlehem Steel 
shares to fluctuate 40, 50 and 60 points in a day when mar- 
ket conditions are uncertain. On Wednesday of this 
week, when the war stocks were under severe liquidation, 
Bethlehem Steel fell 72 points and equally startling 
changes may reasonably be anticipated as the inflation of 
the last 18 months is corrected. It will not help Bethle- 
hem Steel shares now to call attention to the orders on 
the books totalling $300,000,000 and the earnings of $200 
to $300 per share. That was long ago discounted and 
Bethlehem is apparently swinging the other way to meet 
a cancellation of war orders or a lesser amount of busi- 
ness at a smaller margin of profit 


CENTRAL LEATHER. 


This week’s events proved the contentions of earlier 
critics that all the advance in Central Leather common 
above par was the work of an inside clique which was 
intent on building up a big speculative structure for their 
own profit so they could unload and then attack the thing 
they had built up. The stock fell to 86, a loss of 37 points 


from the high of the year. The stock was placed on a 
regular 5 per cent. per annum basis this week, where 4 
per cent. and extras had been paid before, but this had no 
influence to stay the decline. The recovery was on short 
covering only. 
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CHILE COPPER. 

Brokers who went through the industrial and mining 
lists this week with a fine tooth comb and cut out those 
they would buy for cash only included Chile Copper in 
that list. The shares suffered so severely in the previous 
week’s break that they stood up pretty well this week. 
If the metal market holds up several months longer 
Chile may offer some more convertible bonds. 


CUBA CANE SUGAR. 

The unseasoned character of both common and pre- 
ferred issues of the Cuba Cane Sugar Co. has been well 
proven in their recent market action. The common fell 
to around 50, as against 75 only a few weeks ago, while 
the preferred, which was at one time around par, slumped 
close to 90, although its 7 per cent. dividend is being 
earned many times over. It is not what the company is 
able to earn now that is concerning market as what it may 
not earn when peace returns. Fhe common is all water 
and it even looks as though there might be some water in 
the preferred, or at least a suspicion that in a depressed 
period, with sugar selling two or three points below pres- 
ent quotations, it will be difficult to make a fine showing 
for the preferred. 


CORN PRODUCTS. 

This once greatly despised stock has been bought by 
prominent interests in close touch with the company on 
all reactions and with confidence. The 18 per cent. due 
on the preferred stock will be paid off rapidly and the 
preferred put back on the regular 7 per cent. rate. This 
explains the comparatively high price at which the pre- 
ferred has been selling. The clearing up of the preferred 
back dividends will improve the position of the common, 
hence the buying of the latter, although there is no chance 
of any distribution on the common for a long time to 
come. 


DISTILLERS SECURITIES. 

The severe break in U. S. Industrial Alcohol shares was 
an influence adverse to Distillers Securities and both 
stock and the 5 per cent. bonds were under pressure. 
The bonds are now around their low of the year after 
having sold as high as 78. As recently pointed out the 


bonds have been strengthened by the policy of the com- . 


’ pany in retiring them in liberal amounts out of earnings. 
The stock is also around the low of the year and such low 
prices as the stock has lately commanded casts suspicion 
on the permanence of the dividend. 


DRIGGS-SEABURY. 

This is one of the war brides that is very much bedrag- 
gled from contact with “peace” this week. It once sold 
in the open market at a price close to 200, when every- 
body was figuring out a fortune on paper to be made in 
speculation in war stocks. It was hard to sell it at 50 
this week. The violent antipathy to this stock by the 
market now illustrates aptly the helplessness of a stock 
that has only big earnings to keep it up. The company 
is believed to be earning $25 per share from its machine 
gun contracts but it is the “after the war” outlook that is 
being taken into consideration now. Speculators and in- 
vestors should take warning from this stock’s action 
against depending on war profits alone in forming their 
judgment of the worth of any security. 


GOODRICH. 

B. F. Goodrich shares suffered a bad slump this week 
after having convinced a great many people by its prev- 
ious fairly steady market that it was in for a long period 
of prosperity. They had been good buyers also on re- 
ports that the dividend was to be advanced. This is not 
true and it is believed insiders sold out when these re- 
ports were put out. The position was, therefore, tech- 
nically weak and the market broke easily. The weakness 
in U. S. Rubber shares also contributed sympathetically 
to the break in Goodrich, and yet the company is work- 
ing at capacity and will show $70,000,000 gross for this 
year, against $55,000,000 in 1915. 
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GULF STATES STEEL. 

Gulf States Steel, which had a wild rise to 195 a few 
short weeks ago, suffered a sensational break this week to 
par and then recovered more than 20 points of the loss. 
Brokerage houses became so fearful of the market that 
they would execute orders only for cash. One-half of the 
second preferred, which carries a 6 per cent. dividend, has 
been converted into the common stock, which has begun 
dividends at the rate of 2 per cent. quarterly. 


HARVESTER CORPORATION. 

The hopes of an early peace, as suggested by the proffer 
made by Germany, have had a direct bearing on the mar- 
ket for shares of the International Harvester Corporation 
which handles the foreign business in agricultural ma- 
chinery and will stand to win back a great deal of busi- 
ness lost when the war broke out. This is what gave 
the stock a stimulus in this week’s market and sent it we!| 
above recent prices. This may be classed as one of the 
best of the so-called “peace” stocks. 


MERCANTILE MARINE. 

The most violent readjustment in prices of International 
Mercantile Marine Co. shares took place this week, as thie 
result of the accumulating evidence that peace might b« 
very near and also because of the silence of the Directors 
and their non-action on the long pending preferred stock 
dividend question. The preferred actually fell below the 
figure representing the 88 per cent of accumulated dividend 
and the selling was by brokers who had been forced to 
sell out clients on account of exhausted margins. The 
shares are essentially war stocks and with Lloyd Georg 
suggesting the nationalization of all shipping great alarm 
was felt that the big money-makers of the company, t!< 
English vessels, would be lost to it. 


MIAMI COPPER. 
Despite this week’s severe break in the coppers, fr¢ 


which Miami was not exempt, there is still a strong belic! 


among those who still have faith in the coppers t! 
Miami will increase its dividend shortly after the n¢ 
year. The National Copper and Conduit Co., a cop{ 
trade authority, says it looks for some readjustment 1° 
copper metal when peace comes and that the industry w’! 
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conducted on a less feverish basis of values. The 
ividend question will be regulated by conditions ruling 
the time the directors meet for action, and should the 
etal be weak the dividend may be allowed to stand as 
present. 
REPUBLIC IRON & STEEL. 

The Republic Iron & Steel Co., which had cleared up 
ll its accumulated dividends, declared the initial 
vidend on the common this week at the rate of 
4 per cent. quarterly, but the stock at the time was un- 


ler Severe pressure of public liquidation and was sold even 


payment. 


ore freely after the announcement than before. Like 
ackawanna Steel, it had previously overdiscounted the 
The dividend seems safe for a long time unless 
violent readjustment, sudden in character, is coming in 
e steel trade, which is not anticipated. The President’s 
vn official statement, made several months ago, was 
it the company was earning fully $35 per share for the 
ymmon annually. 
U. S. STEEL. 
In a fortnight U. S. Steel common stock fell from 


around 125 to within a fraction of par and thereby hangs 


the puncturing of the speculative bubble. 


ne of the tragedies of the explosion that has come with 
Thousands 


upon thousands of people all over the United States put 
their faith in Steel when it rose above par and they were 
right up to the point where the stock was bought to a 


tandstill and then they were hopelessly wrong in flouting 


the warnings of conservative brokers and other advisers to 


get out. 


They overstayed the market and did not take 


alarm at the first break, thinking the stock would come 


back as it had many times before. 


When it did not they 


were disturbed, but not frightened and put up more mar- 


gin where more was called for. 


erv 


Several further breaks, 
ich one more severe than the other, finally broke their 
surage and with the big bears in Wall street pounding 
way at the stock every day, the avalanche was finally 


loosed and the stock had a sheer break of 25 points, with 


little recovery. The bears say there will be no 


iore extra dividends. 
VIRGINIA CAROLINA CHEMICAL. 
This stock was somewhat disturbed by the severe break 


in the cotton market, which was thrown into convulsions 


y Secretary Lansing’s hint that the United States might 
drawn into the war. First fears were not justified, 
ywever, but the stock sold below 40, and it will now 


take some careful nursing to get the stock back into its 


tride again. 
pany will be able to put the stock into the dividend paying 


There is still a strong belief that the com- 


ass next Spring. 
WESTINGHOUSE. 
Westinghouse sold within % point of the low price of 
year on the very day the directors increased the divi- 
‘nd to a 7 per cent. basis. The effect of the action was 
stay further liquidation, which was proceeding in an 
irming manner. The increased payment is a good proof 
at the Westinghouse company has made good on its 
ir contracts and will come out without any scars from its 
ir business, which cannot be said for many of the “war 
ides.” Some of the selling this week was by people who 
d put up additional margin to make good previous sharp 
lines, but who refused to go further with their losses 
1 ordered their stock sold. 


HEARD IN WALL STREET. 

The representatives of big Stock Exchange houses get 
together occasionally to exchange ideas and offer sug- 
gestions and such a meeting was held recently after 
the big break that followed the announcement by Ger- 
many that she had peace terms to offer. There was @ 
general discussion as to the situation in the stock market, 
with different opinions as to the technical status of the 
market, whereupon prominent member of the 
Exchange, whose house has been in numerous large un- 
derwritings, arose and said: “Gentlemen, I don’t know 
just how all your firms are situated, but as for mine, 
I’ve got $10,000,000 too much business and if there are 
any of you who are shy of any, just say the word and I 
shall see that it is transferred to you, or you get a big 
share of it.” 


one 


Not a man present accepted the offer, and in discussing 
it later one of those who was present said the situation 
as disclosed by the man who had $10,000,000 too much 
business illustrated aptly the enormous growth of Stock 
Exchange accounts that came with the great bull market 
of 1916. Every Stock Exchange member has more busi- 
ness than he can conveniently handle and he would be 
glad, for his own convenience and comfort, to surrender 
a goodly share of it if he could find some house, which 
is impossible, that hadn’t enough customers on its books. 
Never, in all Wall Street’s wildest dreams, has it done so 
large a business as in this year of 1916, not alone in 
securities dealt in on the Stock Exchange, but in under- 
writings and participation in foreign loans, financing of 
foreign enterprises and new promotions in this country. 
Naturally, they found their own machinery for handling 
the business overtaxed and the great prosperity of the 
country, which has made for a serious shortage of all 
kinds of efficient accountants and office men, has hit Wall 
Street with especial severity. 

It is this situation which the Stock Exchange houses 
confronted when the break last week and this came. They 
thought it would lead to extensive liquidation and so it 
did, but loans were reduced on the average only about 
10 per cent. and new buying came in, tending to put the 
situation back somewhere near where it was before the 
smash. Opinion is sharply divided between the expo- 
nents of the theory that the boom will shortly be resumed, 
and those who are satisfied the big bull market of 1916 
is over. 

Proof of the fact that Wall Street has had more busi- 
ness than it can do is afforded by the generous provision 
all the big houses in the Street are making for their em- 
ployes. One house with many branches throughout the 
country and with 1,000 employees altogether, will distribute 
over $275,000, another $100,000, with the partners of small- 
er houses voting to give employes 10% to 25% of their 
yearly salaries. The smallest distribution will be $100 for 
most houses, with even the office boys getting that much. 
The Stock Exchange employes will probably be the recip- ~ 
ients of the largest donations ever received. Certainly 
Wall Street is in a generous mood this year and it does 
not look upon its distributions as mere gifts, No class 
of men has worked so hard this year as the office men of 
the Stock Exchange houses. 
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We offer and recommend for investment the First Pre- 
ferred Stock of this Corporation, which serves over 
2,000,000 population in 253 towns and cities situated in 
11 states, the diversification of territory served impart- 
ing to its securities a high degree of safety. 
he high degree 
importance at this time. 


Price (Subject to Change) $78 per Share 


Circular 103 on application. 


Elder, Whitstock & Co. 


of market stability enjoyed by public utility securities is a consideration of great 
We regard as excellent the possibilities of appreciation in market value. 


Gross earnings of combined operating subsidiaries for 
the year ending September 30th, 1916, showed an increase 
over the previous 12 months of over a million and a half 
dollars, or approximately 12%—net, an increase of over 
15%. 
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BANK POSITION NOW READJUSTED. 


By a Staff Contributor. 
The banks are still discriminating against industrial 


loans to the extent of about one per cent, time loans on 
mixed rails and industrials being 4 per cent. and all in- 
dustrials 5 per cent. This, however, is not so much be- 
cause they have too many industrials in their loans as be- 
cause they consider them a poorer security. The excess 
of industrials in loans has been considerably reduced by 
the “Peace Panic” and the calling of loans which pre- 
ceded it. 

By various means a big excess reserve has again been 
built up—by receipts of gold from Canada, by transfer of 
loans to banks outside New York, by the calling in of 
loans on stocks and the sharp reduction in prices, and 
by the withdrawal of New York funds previously being 
loaned out in London. Saturday’s statement showed 
nearly $95,000,000 surplus reserves, against $41,000,000 at 
the lowest point recently touched. 

It is not improbable that money may work a little 
easier still after January 1, as January is usually a month 
of plethoric deposits. As to the more distant prospect for 
money, everything points to a slow rise in rates. Such 
rates as 2, 3 and 4 per cent. for loans of various matur- 
ities cannot be expected to continue indefinitely. A com- 
bination of circumstances has already caused it to endure 
surprisingly long, but our big loans abroad and the steady 
expansion of home credits is gradually taking up the 
slack. 

A 5 per cent. basis for money would be welcomed by 
the banks and would be no higher than is desirable for 
general business health. 


DIVIDENDS DECLARED DEC. 16-22. 


Stock of 
Period. Record. 
Dec 23 
Dec 20 
Dec 20 
Dec 26 
Dec 22 
Dec 22 
Dee 30 
Jan 517 
Jan 21°17 
Dee 15 
Dec 20 
Dee 30 
Dec 30 
Dec 30 
Dec 30 
Jan 15°17 
Jan 517 
Dec 20 


Payable. 


Ahmeek Mining 

Am Agricultural Chem pfd. 

Am Agricultural Chem com 
American Cities pfd 

American Piano 

American Power & Light pfd 
American Tel & Tel 
Anglo-American Oil ba ebeekeas 
American Zinc Lead & Smelt pfd. 
Burns Bros, Ice, lst pfd 
Canadian Loco pfd. 

Cent Coal & Coke pfd 

Cuba R R pfd 

Curtiss Aeroplane & Motor pfd... 
Dominion Textile pfd. 

Eureka Pipe Line 

Great Northern Railway 

Hendee Manufact pfd 

Hollinger Gold Mines 

Interstate Railways pfd 

Kresge, S S, pfd 

Kresge, S S, com 

La Rose Cons Mines ... 

Lehigh Valley R R pfd 

Lehigh Valley R R com 

Marlin Arms pfd 

Mich State Tele Co pfd 

National Carbon com 

National Properties pfd. 

N Y, Chic & St L Ist pfd........ 
N Y, Chic & St L 2d pfd 

Ohio Fuel Supply 

Otis Elevator pfd. 

Otis Elevetor com. 

Nipissing Mines. 

Nova Scotia St! & Cl pfd 

Pacific Gas & Elec com 

Phelps Dodge 

Prairie Pipe Line 

Prairie Oil & Gas 

Procter & Gamble pfd 

Reading Co com 

Royal Baking Powder pfi 
Royal Baking Powder com 2 
Saxon Motor 1% 
Westinghouse Elec & Mfg Co pfd.. S87. 
Westmoreland Coal. $ 


eb beh Sot 


— 
toe cr 


ASAI SONNO SNe Ot ee Sin 
reer re gree rere 3 gee re 
mdb} 1-9 +1-1 


Jan 22°17 
Dec 15 
Dee 15 
Jan 3°17 
Dee 30 
Dec 19 


DOLLOLLOLL OOOO LOL ARVLO: COOLL 2: COP OunOLOO: OLOULOLO 


Extra Dividends. 


& | ef 2. eg Serre 2 a Dec 22 
Crucible Steel nfd. 2 , Jan 16°17 
Eastern Steel 2d pfd............+ 92 
Ingersoll Rand com. 2 

Island Creek Coal ............... 

Laclede Gas Light com 

National Carbon com. 

Nipissing Mines 

Penmans Ltd com. 

Phelps Dodge 

Prairie Pine Line 

Prairie Oil & Gas 

Roval Raking Powder com % 
Union Pacific : wa 


'Q Jan 15'17 








um-4-r=4C 0-rocy 


Write for our booklet, giving particulars of 
thirty-two Companies. 


Lamarche & Coady 


14 Wall Street New York 




















Wanted -$100,000.00 


Can place $100,000.00 6% long time loan; ample 
security. For particulars, address Hills & Co., 
Brokers, Box 683 Indianapolis, Ind. 











OUTSIDE WAR STOCKS. 

At times this week there were no quotations to be had 
on some of the war stocks, though more confidence was 
expressed when the statement by King George that the 
war would go on was published. The war issues, as 
pointed out in these columns frequently, have had their 
day and even should the huge profits that have been 
shown go on for some time, the general opinion is one 
of caution. Standard Screw, Hercules Powder, Du Pont 
Powder, Atlas Powder were all offered at concessions this 
week. 


EXPORTS IN NOVEMBER. 

Returns of the New York Custom House exports t 
Europe, North America, South America, Asia, Oceania 
and Africa, from this port in November totalled $232, 
285,875, an increase of $47,772,283 over those of the same 
month a year ago. The only decline in the list was in 
shipments to Oceania and Africa from this port of ap- 
proximately $1,700,000. Exports to England increased 
nearly $8,000,000. Those to France were nearly doubled 
and to Russia increased more than $2,500,000. 





Safety CarHtg.& Ltg. 
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American Piano, com. & pfd. 

Sheffield Farms, Slawson-Decker, pfd. 
Burns Bros., com. & pfd. 

Marlin Arms, com. & pfd. 

Freeport & Tampico Fuel Oil, pfd. 


KIELY & HORTON 32 BR0A° ST..N. ¥. 


Phone Broad 6911 








PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bidg. GRAND RAPIDS, MICH 
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Srwaescwee. | P ; te : ere 
CITIES SERVICE CO.’S CHEERFUL YEAR. 
Cities Service Co., which has been the sensation of the 
year among the public utility corporations so far as earn- 
ss and advance in prices of the stock are concerned, is 
sing the year 1916 in a condition of financial strength 
it fully sustains the forecasts of officers of the corpora- 
n made last spring that this year would be a phenomenal 
riod for the corporation. On Wednesday of this week 
company reported its earnings for November and for 
For the month gross 
; $1,328,389, against $490,000 one vear ago and net was 
308,368, against $475,000 in November, 1915. The sur- 
s after dividends was $926,061, against $303,000 in 1915. 
r twelve months the results were equally brilliant, gross 
nings being $9,071,719, against $4,185,555 in the twelve 
vious months, a gain of more than 100 per cent., and 
was $8,234,850, against $4,185,301, while the surplus 
dividends was $5,756,907, against $2,125,000 in the 
months. The surplus applicable to the 
mmon stock was equivalent to 33.08 per cent., against 
39 per cent. for the twelve months ended Nov. 30, 1915. 
Cities Service common stock is closing the year at prices 
ll above 300. Last January it sold around 100, while the 
preferred was at 72, now 93. It is the big gains in the 
earnings and the decision of the directors to pay divi- 
dends in common stock at a progressively increasing rate 
beginning at 6 per cent., which has been instrumental in 
One of the very cheerful developments at the 
se of the year is the increase in the price of oil, which 
now up 20c. per barrel from quotations of about six 
eks ago. This will add materially to Cities Service’s 
ember Still another helpful factor this 
k was the declaration of an extra dividend of % per 
for the common, payable in stock on February 1 to 












elve months to November 30. 


twelve 


vious 


the rise. 


earnings. 


ireholders of record Jan. 15. 


REPUBLIC RAILWAY & LIGHT. 

[he directors of the Republic Railway & Light Co. met 
his week and there was much curiosity to see whether 
the rumors about a dividend for the common stock would 

fulfilled. They were not as no action was taken, but 

hope will still be high that at the next quarter a 
lividend at the rate of 1% per cent. will be declared, as 
earnings at present are equivalent to something like 
per cent. on the common. The company recently 
illed for payment $3,000,000 notes due in December, 
918, and these will be retired with the proceds of the 
le of $3,500,000 of the preferred stock of the Mahoning 

Shenango Railway & Light Co., the principal subsid- 
November earnings were $344,942 gross, a gain of 
$55,791, while net was $148,859, a gain of more than 22 

r cent. For 11 months the net applicable to the com- 

mn stock, after payment of interest, depreciation, pre- 
ferred stock dividend, etc., was $456,279, a gain of $273,- 
949. There is strong hope in these figures for the com- 
mon stock. 


lary. 





STEWART-WARNER SPEEDOMETER DOWN. 
Che sharp breaks that have been witnessed in the stocks 
the automobile corporations listed on the Stock Ex- 
change have not gone unnoticed on the outside market. 
ne the stocks of companies making automobile ac- 
ssories is that of the Stewart-Warner Speedometer, 
ich manufactures 85 per cent. of all the magnetic 
edometers in use in the United States. It also makes 
soline tanks, vacuum feed systems and other auto 
rts. The company has been working at top speed at 
two western factories to fill orders and profits for the 
lendar year are being estimated at $2,300,000 applicable 
the $10,000,000. The company has been retiring its 
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100 Virginia Railway 

100 Clinchfield Coal 

100 Indian Refining 

100 Art Metal Construction 
100 Asbestos Corp. of Canada 


We Offer for Sale— 


100 Dayton Power & Light 

100 U. S. Finishing 

190 Eastern Steel 

10@ American Waterwks. & Elec, 
100 Mich. Limestone & Chem, 
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WILLIAMSON & SQUIRE 
25 Broad St. New York 
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preferred stock at 110 and only a few months ago can- 
celled the last of that stock. Under the favorable condi- 
tions and the big profits the stock rose till it got up around 
130, but it is now down around 100. 





PLUM FOR CAROLINA POWER HOLDERS. 

A dividend of % per cent. on the common stock of the 
Carolina Power & Light Co. has just been declared, being 
the first dividend ever the common. The 
company is controlled by the Electric Bond & Share Co., 
and it operates in Raleigh, N. C., Durham, Goldsboro, and 
it also controls the Asheville Power & Light Co., and the 
Yadkin River Power Co., serving in all a population of 
about 145,000. The announcement of the dividend is re- 
flective of the marked change in conditions for the better 
in the Southern cotton manufacturing states. The com- 
pany is reporting gains in earnings of about $100,000 a year 
over preceding years, and the two subsidiaries mentioned 
are also showing increases. The company will probably 
show about 4 per cent. on the common stock after charges 
and preferred stock dividend for the year. 


declared on 
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Gilbert Eliott & Co. 


27 Pine Street New Yor, 


UESTIONS AND ANSWERS 


on financial subjects, gives information on status 
and outlook for United States Steel, Republic 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchanyeable between sub- 
acribers, in order to prevent untrustworthy brokers securing their name. If 
interested in other subscribers’ listings, make an offer through advertisers in 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. 

Offered for listing will be because they do not conform with our standard. Such 

tings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or selier. 

Listings must reach us by Thursdays to insure appearance in following issue. 
Subscribers are oquetes to inform immediately the manager of this de- 
ave bought or sold the securities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will request 
by letter, telephone, telegram or personai application, 
will be fouad under their own names, and these listings 
are confined to The Financia! World’s advertisers. 

These are the rules governing this department, 


Address all correspondence in coanection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 


Omission of certain securities 


be supplied upon 


from which there will be 
rules they will be duly announced 




















Want to Buy Bonds. 

i Tel & Tel 5s, 1946, ; No. 196. 
— Blee. of Cal. 5s, 1955, $1 ye 3 No. 23¥. 
Durham Traction =. lee, $5,000: No. 16. 
Ft Dodge, Des M & 5s, $200; No. 196. 
Jamaica Water ‘t ist 5s, oT No. 


sige ale Steel & Ord 5s; No. 

vale 

Modesto Irrig. yen rag Oe. 274, 

Nat Secu Corp 1 a No. 23. 

Nat Securities a . oe 208. 

Ontario Power 5s, S43, 05,000; No. Te : 
Pacific Lt & Power ref 5s, $5,000 ; No. 274. 

Pa Cent Brozing ys = $10,000 ; No. 365. 
it. Maurice Paper ° 

H+ Maurice = Cotten ee 68; No. 416. 

Thatcher Manufacturing 

United Lt & 7 5s, 1982, $10,000 ; Ne, i? 
ee oe at Se, be = 

Wabasso tton °. 

Wash- Idaho Water, Lt & P ist 68, $1,000; 


No. 507, 


Want to Sell Bonds. 
_Am Clay Mfg (Am Sewer Pipe) 8 ft 6s, 
1920; No. 520. 


Am Water W & Elec 5s, $600; No. 425. = 
Army & Navy Club, Wash, D C 5s, $100; 
No. 501. 


Brook! n Saengerbund 2d mtx, anne: No. 149. 
Cen il Pub Serv ist 5s, $1,000; Te 
Cent. —“, om & Power bes 939, $5,- 


000; N 
Chicago & Il] West 6s, 1947, $2,000; No. 383. 
Shameien Lumber 6s, 1919-24, $1, 500; No. 


265. 
City of Bradford Gas & Pow 6s, $5,000; No. 


216. 
ity of Sutherlin, Ore, impt e. $500 ; No. 409. 
Sol, Wyo, & Eastern inc. , $37,000; No. 
446. 


Col, Wy & East 6s, $1,000; No. 332. 
Gemneteck: Tunnel 4s, $10,000 ; No. 444. 
Conn Power Ist & cons 5s, 1963, $1,000; No. 


524. 

Denver-Greeley Irrig 6s, $2,000; No. 427. 
Deaver- Sresiey Val Irrig 6s ctf of dep, 
500; No. 53. 
DemeenGr Val Ierig OO $10,000; No. 275. 
migeers Bits 54s, 100° (S W Straus & Co): 


No. 5 
Dodge, Des M @ & Ist Se, $5,000; No. 58. 
eT Warne &@ N Ind Trac ist & ref 5s, $1,000; 


No. 392. 
Freeport Ry & L Ast & cons 5s, 1935, $7,000; 
N 


o. mtv. 
Fremont County, Idaho, fd 4s, 1921, $19,500; 
No. 482. 
Fremont Gas & Elec 5s, $500; No. 307. 
Gary Connecting Ry 5s, $9,500; No. 446. 
Great Falls Power 6s, $2,000; No. 421. 
Hinton (W. Va.) W, Lt & Sup 5s, $4,500; 
No. 467. 
Idaho Irrigation 6s, $1,000; 427. 
Toa Northern Trac 5s, 1933, $1,000: No. 357. 
International Lace Mfg 6s, 1923, $3,500; No. 


456. 
Kansas Elec Utilities 5s, 1925, $18,000; No. 


4“ 

urel Light & Rys Ist 6s, eg A No. 192. 
ote Water, 1922; $500; No. 504. 
Long Beach Estates, $1,000, with 50%, stock 

bonus; No. 197. 
Long Beach Water 68, 1959, $500; No. 197. 
Los Angeles Ry Ist 5s, 1940, $1.000; No. 507. 
Marion @ Bluffton Trac 5s, $7.000: No. 406. 
Mason City & Ft Dodge 4s. 1955; No. 404. 
a age * oe s f 4%s, 1943 ; $2,000 ; 


No. 
~ Mid ‘west Util col 6s, 1925, $200; No. 370. 


Montreal Evemwege [st ref 5s, 1941, Ser A, 


$500 : 
N S Twin Falls Irriga 6s, $2,000; ie. 270 
North Springfield Water 5s, $500; Ne. 369. 
Penn & ew ey St ay. 1,500; 402. 
Pierce, But & P Ist s f 6s, 1934, ‘g1,080: No. 


502. 
Red River Val Land & D 6s, $100; No. 383. 
St L Spring & P 5s, 1929, 1,000; ‘No. 343. 
Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 

000; No. 468. 
Susquehanna Iron & Steel * 4 $000: No. 526. 
Taaegee Ry. & Power 5s, 1 , $1,000; No. 


497. 
Toledo Terminal 4%e. 1957, $4,000; No. 265. 
Toronto Power 5s, 1924, $1,000 ; No. 391. 
Trow Dir, Print a Bkbdg deb 6s, 1919, $5,- 
000; No. 478. 
Twin Falls —: Riv Irrig, $2,000; No. 427. 
Union re a P (St. Louis) ‘Bs, 1932 ; 
$1,000 ; O86. 
Utah Gas ry “Coke ist 5s, 1936, $1,000: No. 


United Elec Sec, 33d series, ned No. 522. 
West Penn Trac 5s, 1960, $500; o. 92. 
Willamette Val. South, 6s, $10,000: No. 239. 


Want to Buy Stocks. 


Am Gas & Elec pfd, 25 shs; No. 455. 
American International Corporation ; No. 499. 
aa Util com and pfd, 50 shs each; No. 


Am W W & E! par pfd, 100 shs; No. 484. 

Ansco Co; No. 511. 

British-Am Tobacco, 10 shs; No. 488. 

Cent States Elec Corp, 50 shs; No. 391. 

Chalmers Motor com, 25 shs; No. 488. 

Cities Service com and pfd; No. 408. 

Colorado Power, 10 shs; No. 277. 

Colorado Power com, 50 shs; No. 439. 

Continental Motors, 100 shs; No. 488. 

Dodge Mfg pfd, 100 shs; No. 488. 

Electric Bond & Share pfd, 35 shs: No. 509. 

Freeport Sulphur, 10 shs; No. 417. 

Grange Life Assur Asso, Lansing, Mich, 3 
shs; No. 470. 

Great Lakes S S Co, 50 shs; No. 424. 

Great Western Sugar —. 50 shs; No. 184. 

Hamilton Watch; No. 511. 

International Text Book, 5 shs; No. 196. 

Kerr Lake, 5 shs; No. 476. 

Knick. Port Cement com., 20 shs.; No. 18. 

Midwest Oil; No. 499. 

Midwest Refining; No. 499. 

Midwest Refining shs; No. 384. 

Midwest Refining, 25 shs; No. 395. 

Midwest Refining, 25 shs; No. 473. 

North Ohio Trac & Lt pfd: No. 400. 

Northern States Pow com, 10 shs; No. 301. 

Northern States Pow pfd. 10 shs: No. 301. 

Northern States Power pfd; 10 shs; No. 519. 

Pheenix Insurance, 50 shs: No, 48. 

Porto Rico Tobacco, % shs; o. 160. 

Republic Motor com, 50 shs: No. 187. 

Royal Baking Powder pfd., 10 shs.; No. 430 

ee & Binghamton Ry, 200 shs; No. 


Scranton Life Ins, 15 shs; No. 485. 
Standard Gas & El com, 100 shs: No. 484. 
Sterling Remedy pfd, 100 shs: No. 500. 
Tenn Ry, Lt & Power com: No. 183. 

ar saad Manufacturing, pfd and com; No. 


Third United Cities Realtv pfd: No. 520. 
Tri-City Ry & Lt pfd. an shs: No. 249. 
Tri-City Ry & Lt com, 25 shs; No. 249. 
Unicn Of] of Cal., 100 shs: No. 394. 
Tinited Alloy Steel com, 25 shs; No. 473, 
United Gas & Elec pfd, 10 shs; No. 419. 


United Gas & El Ist, 2d pfd & com, 100 shs 
each ; No. 484. 

United Light & Ry com, 100 shs; No. 249. 

United Lt & Rys com and pfd, 85 shs eaci 
No. 372. 

United Light & Ry pfd, 100 shs; 3 - 240. 

United Motors com and pfd; No. 523 

Virginia Ry com, 100 shs; No. 488. 

Watab Pulp & Paper com; No. 307. 

Western Cartridge com, 25 shs ; No. 486, 

Western Pacific (new), $50 com scrip; No 


468. 
Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 5%. 

Am Invest Securities, 200 shs; No. 347. 

Am_ Public Service pfd, 125 shs; No. 481, 

Am Utilities pfd, 4 shs; No. 40. 

Army & Navy Co-operative Stores, 10 shs; 
No. 501 


Atlantic Fruit com, 20 shs; No. 448. 


Atlantic Fruit, 10 old or 2 new shs; No 499. 
Aurora, Elgin & Chicago pfd, 5 shs; No 42, 
Babcock (H. H.) Co., 8 shs; No. 385. 
Bridgeport Chain pfd, 10 shs; No. 450. 
British-American Tob. pfd., 10 he: No, 260 
Central Foundry pfd, shs ; : o 492. 
Central Foundry com, 4 shs; No 492. 
Central Foundry pfd, 20 shs; No. 477. 
Centra] Foundry com, 4 shs; No. 477. 
Chalmers Motor com, 25 shs; No. 305. 
Citizens Lt, H & P (Johnstown, Pa) pfd, 
145 shs: No. 514. 
City of N. Y. Fire Ins, 3 shs; No. 149. 
Commerce Motor Truck com, 100 shs; No. 305. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg. com., 5 shs.; No. 450. 


Det, Tol & Ironton 2d pfd, 26 6 ahs : i No. 429. 


Eastern Steel com, 100 shs; 4 
Elmira W, L & Ry pfd, 12 Ld No. 286. 
Elmira W, L & Ry com, 4 shs; No. 286. 
Empire Steel & Iron, 100 shs; No. 1. 
= (W Va) Bidg & Inv, 250 shs; No. 


First Nat Fire Ins of Wash, D. C., 50 shs.; 
No, 397. 


Fitzdale Paper, 18 shs; No. 428. 

~~ a ~ Investment Co, Cleveland, 2% 
= 

Wt Worth P aL pa, 5 shs; No. 331. 


Grange Life Assur Asso, Lansing, Mich ; 2 


shes; No. 470. 
Grantwood Realty pfd, 20 shs; com, 80 shs; 


Gray & Davis pfd, 5 shs; No. 371. 
Greenfield Gas Light pfd, 5 shs; No. 331. 
Hale & Kilburn com, 25 shs; No. 278. 
Havana Tobacco com, 10 shs; No. 66. 
Holt Mfg (Stockton), 25 shs; No. 274. 


Home Life Ins of America, 3 shs; No. 504. , 


Indianapolis Telephone pfd, 25 shs; No 490. 
International Braid pfd, 10 shs; No. 401. 
Int Silver pfd scrip, $2,125; Ne. 320. 
=—— (Ohio) Banking Co, 10 shs; No. 


Knick Port Cement comb, 20 hs; No. 18. 
Long Beach ater shs; No. 197. 
ieak & South Ind Trac, 50 shs; No. 393 


Manchester nm Bk., Richmond, Va., 10 


shs; No. , 
McCaskey Register ie pie. 30 10 shs; No. 358. 
Michigan Drug Co, 50 s 431. 
Michigan Sugar com, 40 ee No. 510. 
Miller (Edw) & Co, ‘Meriden, Conn, 40 shs 
No. 465. 
Nat Fire Ins of Cleveland, 25 shs; No. 243 


North Branch Ins, Sunbury, Pa, 10 «hs; 
No. 348. 


Oo Bannon Corporation 100 shs; No 346. 


Ohio Oil, 6 shs; No. 7 
Paige-Detroit Motor com, 100 shs; No. 305. 


Parksley ( Va.) National Bank, 5 shs; No 401. 


Penn Seaboard Steel, 10 shs; No. 403. 

Pierce, But & P pfd, 10 6/100 shs; No. 502 

Pioneer Mining, Seattle, 100 shs; No. 459. 

Pratt Chuck pfd, 25 shs; No. 164. 

Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 

Reading Traction, 35 shs; No. 362. 

Republic Ry & Light com, 12 shs; No. 319 

St Maurice Paper shs; No. 416. 

Standard Silver-Lead, 500 shs; No. 245. 


Scranton & Binghamton Ry, 20 shs; No. 495. 


Scranton Life Ins, 15 shs; No. 205. 
Shredded Wheat pfd, 10 shs; No. 430. 
Single Service Package, 24 shs, No. 338. 
Southern Traction pfd,.3 shs; No. 441. 
Southern Utilities pfd, 5 shs; No. 331. 
Southern Utilties com, 2 shs; No. 310. 
Standard Oil of Cal, 17 shs; No. 79. 
Standard Oil of N Y, 9 shs; No. 79. 
Submarine Boat Corp, 50 shs; No. 335. 
Taylor-Wharton Iron & Steel pfd, 50 
com, 51 shs; No. 227. 
Texas Power & Light pfd, 16 shs; No. 331 
Tonopah Extension, 100 shs; No. 460. 
Transue Williams Steel Forgings, 7 she 
No. 483. 
Union-American Cigar, 8 shs; No 499. 
United Electric pfd, 126 shs; No. 487. 
United Electric com, 130 shs; No. 487. 
United Light & Rys com, 35 shs; No. 281 
U S Title Guarantee, 2% shs; No. 149. 
Utah Gas & Coke. 10 shs: No. 331. 
Utica Knitting com, 30 shs; No. 527. 
Vartray Water pfd and com, 10 shs eac! 
No. 221. 
Washington Water Power, 5 shs; No. 5. 
West N Y & Pa R R com, 77 shs; No. 45/1 
Western Cartridge com, 5 shs; No. 433. 
Western Pacific pfd (new), 1 sh; No. 153 
Western Pacific com (new), 1 sh, with $ 
common scrip; No. 153. 
be ae Pacific (new), $50 com scrip; 


Yonkers National Bank, 6 shs; No. 323 


No 
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Brokers’ Listings. 


Want to Buy. 
DAWSON, LYON & CO. 


Am Graphophone com and pfd. 

Eastern Steel com. 

National Casket. 

U S$ Finishing com and pfd. 

Hale & Kilburn com and pfd. 
JOHN J. LEVENSON. 


Eastern Power & Light 5s, 1918. 

West Virginia Traction 6s, 1917. 

Knoxville Gas 5s, 1933. 

Knickerbocker Ice 5s, 1941. 

Twin States Gas & Electric 4%s, 1926. 
L. SHERMAN ADAMS. 

Adirondack Elec Power com & pfd. 

New River Co com & pfd. 

Boston & Virginia Transportation com. 

U S Worsted ist pfd, 2d pfd & com. 

American Mfg Co com & pfd. 

Northern States Power optional warrants. 

Eastern Steamship com & pfd 
STRANAHAN & CO. 

Columbia Gas & Elec 1st 5s, 1927. 

Salmon River & Power Ist 5s, 1946. 

Am W W & Elec com, pfd & bonds, 

lities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 

Cities Service com & pfd. 

Central States Electric com. 

Republic Railway & Light com. 

Standard Gas & Blectric com. 

Tennessee Railway, Light & Power com. 

GEORGE R. CHRISTIAN. 


Pittsburgh Brewing. 
Pure Oil. 

DOUGLAS FENWICK & CO. 
New Mexico & Arizona Land certificates. 
New Mexico Railway & Coal 5s, 1947, 1951. 
lawson Railway & Coal 5s, 1947. 
Kansas City, Clinton & Springfield 5s. 
New Orleans, Mobile & Chicago 5s. 
Genéral Baking 6s. 

H. N. WHITNEY & SONS 
sanduskey Fremont Southern 
Columbia Gas & Elec Ist 5s & deb 
N Y & Westchester Ltg Co, deb 5s 

irmingham Ry, L & P 6s 
Little Rock Ry & Elec 6s 
DUQUESNE BOND CORPORATION 
> & O Coal River Ist 4s. 
Intario Power 6s. 
Columbia Gas & Elec Ist 5s. 
Locomotive & Machine Ist 4s. 
West Penn Hydro-Elec 6s. 
Donner Steel Ist 5s. 

WILLIAMSON & SQUIRE 

Amer Graphophone com. 

Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry. 

Union Ferry 5s, 

Bleecker St & Fulton Ferry 4s. 
J. K. RICE, JR. & CO. 

American Brass com & pfd. 

E W Bliss com, 

Farmers’ Loan & Trust. 

Great Lakes Steamship. 

New York State Railways Com. 
Cc. E. DENISON & CO. 

Aurora, Elgin & Chicago Ist 5s. 

Cuyhoga Telephone Ist 5s. 

Lima, Findlay & Toledo Ist 5s. 

Omaha & Council Bluffs St Ry Ist 5s. 

Ontario Power Ist 5s. 

Jamestown Street Ry 6s, 1923. 
H. C. SPILLER & CO. 

Penn Coal & Coke Corp Stock. 

Sterling Water Co 5s. 

Birmingham (Ala) Water Co 5s, 1939. 
ity Water Co of Sedalia 5s, 1937. 
Wianes & Jamestown St Ry 5s, 1934 

Anniston Water Supply Ist 4s, 
MILLER & CO. 
Havana Electric Ry & gs Lag 1952, 
Minn St Ry & St Paul joint 5s, 1928. 
Minneapolis General Electric. 5s, 1934. 
New Orleans Ry & Light 4%s, 1935. 
Rochester Ry cons 5s, 1930. 
Rochester Ry second 5s, 1933. 

CHAS. H. JONES & CO. 

Atlantic Fruit common. _ 
Atlantic Fruit & Steamship. 
Bucyrus common. 

Federal Sugar common. 
Electric Properties pfd. 
Mohawk Valley Co. 

JOHN D. CURTIS & CO. 

Birmingham Ry, L & P 4%s, 1954. 


International Rys (Central America) 5s, 


1972. 

Little Rock Ry & El 6s, 1938. 

Memphis Street Ry 5s, 1945. 

Meridian L & Ry ref 5s, 1944. 

Nashville Ry & Lt 5s, 1953. 

New Orleans & Carrollton 5s, 1933. 

New Orleans City & Lake 5s, 1943. 

New Orleans City R R gen 5s, 1943. 

New Orleans Ry & Lt 4%s, 1935. 
LAMARCHE & COADY 


Kelly Springfield Motor pfd. 

American Gas & Electric pfd. 

American Light & Traction pfd. 

Am Wa Wks & El 1st pfd, part pfd & com. 
Pacific Gas & Electric ist pfd. 

Standard Gas & Electric pfd. 





MORTON LACHENBRUCH & CO. 
Canadian Light & Power 5s. 
Canadian Car & Foundry 6s. 
Donner Steel 5s. 
Knoxville Ry & Light 5s. 
Pittsburgh, McKeesport & Greensburg 5s. 
Georgia Ry & Power com & pfd. 
MORGAN & FINLAY 
Syracuse Lake Shore & Northern 5s, 1947. 
National Securities Corpn, Inc, 5s, 1944 
Minneapolis Gen] Elec ist 5s, 1934. 
American Brake Shoe & Fdy Ist 5s, 1952. 
Consolidated Indiana Coal 5s, 1935. 
McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 
A. E. FITKIN & CO. 
Pittsburgh, Youngstown & Ashtabula 6bs, 
1927. 
Interstate Elec Corp Ist 6s, 1933. 
Interstate Elec Corp com. 
Wetherford Mineral Wells & Northwestern 
5s, 1930. 
Arkansas Valley Ry Lt & Power 6% notes. 
P. W. BROOKS & CO. 
Continental Gas & Elec Corp Ist coll tr 5s, 
1927. 
Jackson Light & Traction ist 5s, 1922. 
Utah Gas & Coke Co Ist 5s, 1936. 
Tulsa Corporation Ist 5s, 1932. 
Brooklyn Borough Gas gen! 5s, 1945. 
H. D. ROBBINS & CO. 
Penn Seaboard Steel Corpecnties: 
Dodge Manufacturing Co 7% pf 
Dodge Mfg. Company Ist Mtg 6s due 1917- 
1925. 
GILBERT ELLIOTT & CO. 
Eastern Steel com. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Indian Refining com. 
Thomas Iron. 
MERRILL, LYNCH & CO. 
Central States Electric com. 
Pastern Steel com. 
Carbon Steel com. 
Kresge (S 8) com. 
Cities Service com. 
Chalmers Motor com. 
Continental Motor com. 
Guantanamo Sugar. 
Santa Cecilia Sugar. 
F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Mobile & Birmingham ist 4s. 
Rutland R R Ist 4%s. 
Toledo Terminal R R ist 4%s. 
Detroit & Toledo Shore Line 4s. 
Southern Indiana Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
MICHAELIS & CO. 
Cities Service com & pfd. 
Republic Railway & Lit cem & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Sumatra Tob com and pfd. 
Warren Bros Ist pfd. 

American Piano. 
Central Aguirre Sugar com and pfd. 
National Surety. 

JOHN J. LEVENSON. 
West Virginia Traction & Electric 6s, 1917. 
Commonwealth Power, Rv & Light 66, 1618. 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 


DOUGLAS FENWICK & CO. 
Central Petroleum preférred. 
Interocean Oil preferred and common. 
New Orleans, Mobile & Chic 5s. 
Southwestern Utilitles Corporation 6s. 

DUQUESNE BOND CORPORATION 


C & O Coal River Ist 4s. 

Ontario Power 6s. 

Pierce Arrow pfd. 

City & Suburban Gas 6s. 
Binghamton Light & Power Ist 5s. 


WILLIAMSON & SQUIRE 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Eastern Steel. 
Singer Manufacturing. 
du Pont Powder. 


H. D. ROBBINS & CO. 
Penn Seaboard Steel Corporation. 


A. E. FITKIN & CO. 
Chicago Utilities 5s, 1942. 
Kansas City Viaduct & Term’! 41% etfs. 
Chic, Terre Haute & So Eastern 4s, 1960. 
Central Indiana Ry 4s, 1953. 
New Orleans Gt Northern R R 5s. 


Cc. E. DENISON & CO. 
Cuyhoga Telephone Ist 5s. 
Atlantic, N J, 4%s, 1943. 
Portland Terminal Ist 4s, 1961. 
Ontario Power Ist 5s and @s of 1921. 
Yotingstown & Ohio River Rd Ist 5s. 





KIELY & HORTON. 
Freeport & Tampico Fuel Oil pfd, 
American Piano com. 
New York Shipbuilding old stock. 
Penn Seaboard Steel. 
Marlin Arms com and pfd. 
Republic Bank Note com. 
MICHAELIS & CO. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Regal Motor pfd. 
Indian Refining Company. 
American Brass Company, 
STRANAHAN & CO. 
Public Light & Power Ist 5s, 1945. 
New England Elec Sec col tr 5s, 1982, 
North Pac Pub Serv Corp Ist 5s, 1935 & pd. 
Am W W & Elec com, pfd & bonds, 
Cities Service com & pfd 
WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 
Pacific Gas & Electric com. 
Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. 
Burke Co, N C, r & b 5s, 1921 te 1045. 
Baltimore 4s, 1951 to 1962, 

Dominion of Canada 5s, 1931. 

Daviess Co, Ky, r & b 4%s, 1920 to 1940, 
De Soto Par, La, No 4 5s, 1918 to 1940, 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 te 1961. 
Milwaukee, Wis, 4448, 1920 te 1929, 

GILBERT ELIOTT & CO. 

Indiana Refining pfd. 

Am Cyanimid com & pfd. 

Carbon Steel com and pfd. 

Niles-Bement-Pond. 

Canada Foundries & Forgings com & pf 
P. W. BROOKS & CO. 

Continental Gas & Elec Corp 1st 5s, 1927. 

Jackson Light & Trac Co 1st 5s, 1922, 

Utah Gas & Coke Co Ist 5s, 1936. 

Tulsa Corporation Ist 5s, 1932. 

Brooklyn Borough Gas Co gen! 5s, 1945. 

W. STURGIS MACOMBER 
Govt of Newfoundland 5s, 1919. 
Province of Ontario 5s, 1926. 

Province of Manitoba 5s, 1918-20. 
Province of British Columbia 4%s, 1925-26. 
Province of Alberta 5s, 1925-26. 
City of Victoria 5s, 1918, 
City of Edmonton 6s, 1918. 
City of Outremont, Que., 5s, 1918. 
City of Sydney 5s, 1944, 
Greater Winnipeg 5s, 1921. : 
MORGAN & FINLAY , 
Miss, Kansas & Tex Genl 4% (certif). 
Hale & Kibbon com. 
Goodyear Tire & Rubber com. 
Cole Motors. 
Arkansas Lt & Pr pfd. 
McBEE, JONES & CO. 
Laurel Light & Railway Gs. 
Midland Railway 5s. 
United Gas & Electric Co 1st pfd. 
Lamson & Hubbard pfd. 
Hartford Auto Parts pfd. 
J. K. RICE, JR. & CO. 
Atlantic, Gulf & West Indies 4s. 
Childs com & pfd. 
Empire Steel & Iron com & pfd. 
Splitdorf Electric com & pfd. 
Union Elevated of Chicago 5s. 

H. N. WHITNEY & SONS 
N Y & Westchester Ltg 4s & deb 58 
N Y Gas, El Lt, Ht & Power 4s 
Lexington Ave & Pavonia Ferry 5s 
Columbus & 9th Av is 
Columbia Gas & Elec Ist 5s 

H. C. SPILLER & CO. 
Arkansas, Oklahoma & Western 6s, 1927. 
Laramie Valley Irri Dist bonds. 
Peoria Water Wks Cons 4s. 
Marion & Rye Valley Ry 6s. 
Elizabethtown Terminal R R Receipts. 
Gulf, Florida & Alabama bonds, 

MILLER & CO. 

Havana Electric Ry & Light 5s, 1952. 
Minneapolis Street Ry 5s, 1919. 
New Orleans Ry & Light 4%s, 1985, 
Rochester Ry & Light 5s, 1935. 
St Paul Gas Light 5s, 1944. 

CHAS. H. JONES & CO. 
Crocker-Wheeler common, 
Semet-Solvay. 

Santa Cecilia Sugar common. 
Cripple Creek Central preferred. 

LAMARCHE & COADY 
Kelly Springfield Motor com. 

American Gas & Electric com. 
American Light & Traction com. 
Pacific Gas & Electric com, 
Western Power pfd. 

United Light & Rys com & pfd. 


MORTON LACHENBRUCH & CO. 


Consolideted Elec of Cal 5s, 1955. 
Tidewater Power 5s. 

Sen Sen Chiclet 6s. 

Am Water Wks & El com & pfd. 
Monongahela Valley Traction 5s. 
United Light & Ry 5s. 


GEORGE R. CHRISTIAN. 
Pittsburgh Brewing. 
Pure Oil. 
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DEMAND FOR FEDERAL LOANS. 


By C. M. Harger. 


The report from Washington that there are already on 
file applications for $150,000,000 of farm loans under the 
new land bank law, with 60,000 farmers asking for money, 
indicates that there is going to be no lack of desire for 
the cheap money that has been promised. The recent 
campaign did much to advertise the land bank, it being 
a staple argument in the agricultural states for the sup- 
porters of the Administration that thereby much had been 
done for the farmer. Many extravagant statements were 
made and farmer-borrowers believed that they could ob- 
tain money easily. In some instances they refused to re- 
new their mortgages on the understanding that they could 
obtain federal funds by the first of the year and would 
then save half or more of their interest. The large ma- 
jority of the applications are said to be from the south- 
west and the south, where interest rates are now high and 
where it is essential to the farmer that he get as much 
relief as possible. What effect this will have on the loan 
business is problematical. In the first place it is unlikely 
that there will be any large amount of business done in the 
older settled states, where interest rates are today prac- 
tically as cheap as they can be under the federal system. 
There is also an absence of red tape and organization of 
associations of ten, which are required by the land bank. 
The well-to-do farmer who can get money at 6 per cent. 
or even less, as is now the case in some localities, is not 
going to bother with the land bank. The vast amount 
asked by prospective borrowers already far exceeds the 
amount that the banks can loan under the provisions of 
the new law and it is fair to expect that there will be a 
weeding out of the loans. Then there is the problem of 
the rate at which the land bank bonds’can be sold. If the 
loans are to be on lands where agriculture is uncertain 
they will not appeal to the investor at low rates and it 
may require a higher rate than is now promised to sell 
them and the limit of 6 per cent. may be necessary for the 
loans, with expenses on top of that, making very little 
benefit to the borrower. 

When the Land Banks Open. 

The land banks will be established early in the year and 
then the high priced employes and officials will begin to 
draw their salaries and the working out of the system be- 
gin. That in its present form it will meet the expecta- 
tions of the enthusiasts is entirely unlikely. That it will 
need many modifications and a cheapening of its operation 
is also certain. The loan business through the estab- 
lished channels ought not with the vast amount of money 
now placed on farm security to feel materially the land 
bank’s influence for a long time to come. Where the 
loans are best the present system is meeting the needs of 
the borrower and investor and it is so firmly established 
and its operations are so simple and direct, with such 
privileges to the borrower, that there is little need of 
change. It will require much advantage to induce the 
farmer who can borrow at 6 per cent. or less to go into 
the land bank; the man who is paying 7 or 8 per cent. will 
want to, but he is not the borrower who is most sought 
by the conservative investor, because there is always a 
risk to account for the high rate. 


So the investor in farm mortgages is in a position where 
he will be able to make investments and he will have the 
cream of the loan field. It will be interesting to see what 
sort of securities the land bank handles and how its oper- 
ations meet the promises so freely made. That it will do 
business is certain; the test will come when that business 
is on the books and the period of after-war readjustment 
comes to the speculative land values in newer sections 
where now rates are high. 





6 % Buy Farm Mortgages 5% 
From a Bank of Strength and Reputation 


Farm Mortgages. Any size. 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARL H. REYNOLDS, President 














Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 

a and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We net you 6% Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 


To-Day 


























“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 542% and 
6% Farm and City loans. 


Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“Drawer 11”’ 














5% Judith Basin—Montana Farm Mortgages 6 % 


o 
provide the soundest security for those depending on regular income. The 


U. 8S. Agricul Department Year Book shows Judith Basin, in value of 
prod richest - ated agricultural section in America. 

Send for ii booklet. 
Ref , Lewistown, Mont.; The American National 


erences: Bank of Fergus County 
Bank, Helena, Mont.; The National Bank of Montana, Helen’, Mont. 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 

We confine our loans to this section and have a thorough knowl- 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
never to exceed 4 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 

We invite correspondence with all seeking safe and profitable 
employment for their surplus funds. 

Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 











G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
ay | dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 > 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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MORTGAGE BANKERS ARE HOPEFUL. 
Dealers in farm loans are not worried concerning what 
to happen when the land banks of the government are 

yperators. They recall the predictions of injury to the 

yanks from the postal savings banks and the ultimate 

ffect which was in no way detrimental. Conducted on a 

asis of caution and with system the farm loan business 
is nothing to fear—it will continue to do business. 


PROSPERITY HAS NOT CHANGED ANDREWS. 
His Success in the Sale of Motor Securities Fails to 
Induce Conservatism in Him. 

The boom in the automobile industry resulted fortu- 
nately for A. M. Andrews, the head of Andrews & Co., 
Chicago, and now also of New York, according to the 
tatements of his friends. Andrews got into the busi- 
ess at the psychological point and by promoting the sale 

stocks of a number of automobile enterprises made 
enough money to buy a building on Pine St., New York, 
where he has established for his firm elaborate banking 
uarters. Before this good fortune came to him Andrews 
as engaged in Chicago in trading in cheap securities, the 
cats and dogs” of the investment world. Previous to 
his departure in business for himself Andrews was con- 
nected with the firm of Dudley A. Tyng & Co., with which 
the old readers of The Financial World are familiar. 
yng himself is now associated with Collins, Green & Co., 
of Chicago. We are conscious of the fact that a great 
iany of us, in a spirit of enthusiasm or through ignorance 
of established traditions of certain businesses, make mis- 
takes. Therefore if Mr. Andrews erred on the side of reck- 
lessness in the early days of his career as a broker we 
could with all charitableness believe his mistakes had 
taught him wisdom and caution and therefore investors in 
eir fiduciary relations with him would receive safer 
eatment than from less experienced brokers. 
The Financial World has watched very carefully the prog- 
ss of Andrews for some sign that prosperity has changed 
him from a broker who will make all sorts of rash 


statements in order to sell stock, to a careful and 


ynservative banker who will permit only such state- 
ents to appear over the signature of his firm as will 
uare with the actual facts. However we fail to find a 
ngle trace of any change from the old methods. An- 
rews is just as extravagant in his statements as in the 
| days. Recently he underwrote an issue of an auto- 
ybile concern and just previous to a public offering spent 
small fortune on telegrams to thousands of people, many 
whom had never heard of his firm, stating that he 
d withdrawn for his firm’s customers three thousand 
ares of the stock and was holding twenty shares for each 
cipient of the telegram. He also advised in his wires 
at an over-subscription to the stock was expected and 
big curb market advance. 
\s it happened there was no big curb market advance, 
it since the offering all motor stocks, the new as well as 
have had their troubles in efforts to withstand the 
ock of liquidation. The New York newspapers made 
port of the telegrams, hinting that such methods could 
irdly inspire confidence, which is true, but it is Andrews’ 
ethods—they are as much a part of him as his nerve 
stem: All of his literature is filled with exaggerations 
| speaks of enormous profits that are a certainty. Such 
ethods have no place in conservative investment bank- 
they repel rather than invite or inspire confidence 
d those who are addicted to it are usually riding fast fot 
ad fall. 
ALLIS- CHALMERS, “WAR BRIDE.” 
The peace talk served to cut down Allis-Chalmers com- 
yn stock to the extent of about 7 points, from which 
re was some recovery. The company is still in the so- 
lled class of war material supply concerns, and the 
hares are naturally sensitive to peace offers. The di- 
tors last week authorized another 1% per cent, pay- 
ent on the preferred stock, in addition to the regular 
lividend, and the company is now in arrears on the back 


lividends only 10 per cent. 


When writing advertisers, tell them you are a subscriber to The Finanoial World. 











Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 





OO We recommend our other 6% 
time securities to those who place 
safety above everything else. 





Choice 6% 
Salt Lake City 


It will pay you to become ac- 
First Mortgages 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 























arm Mortgages 


~ Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Menadnock Biock 
Okla. F. H. ERTEL, Manager 











ner. Montana Farm Loans 


will meet the requirements of the Most Careful investors and earn a de- 
pendable income of 6% per annum. 

Our long experience and thorough equipment will appeal to all one oar- 
plus funds to invest. Our farmers raise diversified crops with ample stock 
which precludes default. Every loan personally inspected. From oe =p- 
wards. Write for ful) information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all about this loan field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
5. x Angerson = White Sulphur Springs, Montana 








We Offer a Comprehensive Personal Experience 


SALT LAKE in the loan business to those look- 6% CITY 
CITY ing for the safe and profitable em- LOANS 


ployment of their surplus funds. 

These loans run from $500 upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
affording highest apteny to our carefully selected offerings. Cor- 
respondence invited 


ASSOCIATED INVESTMENT COMPANY, 


New Orpheum Building Salt Lake City, Utah 








V. H. Richey, President J. A. Malia, Treasurer 
6% From $500 Upwards 77” 
Id h paged by . oy mag Lote or B . 
t t t t are 
a 0 offered to investors in Idaho re o1se 
ay. e 
F Ww ttend to all details and re- C 
ee 
L maturity Nothing better. Fs 
a A ee yy Loans 
ences. 
H. G. MYERS & CO., Overland Bldg., Boise, Idaho 
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CROP PRICES FALLING. 

The sudden fall in prices of grain following the talk of 
peace indicates what is to come when peace is actually 
declared. The farmer will find that his products will 
sell for much less than now and appraisals for loans 
should take into consideration the after-war conditions. 
Land vaues are not legitimately based on the present fig- 
ures at which farm products are selling and it is on the 
return from the fields that land values are properly based. 





HARROUN MOTORS ISSUES A STATEMENT. 


Far From Confirming the Claim That Its Stock Is the 
Safe Investment Claimed for It. 

In behalf of the Harroun Motors Corporation an uncer- 
tified financial statement has been issued and adver- 
tised in the newspapers to show what progress the cor- 
poration has made in the three short months of its exist- 
ence. The financial statement is only enlightening in part. 
While it indicates that the corporation has receiveed 
$425,516 on account of sales of stock to underwriters, it 
fails to tell how much stock the company sold to under- 
writers for the above sum. Such information is of the 
utmost importance to those investors who wish to satisfy 
themselves that the corporation will have sufficient capital 
for the development of its business or whether, as in the 
case of Emerson Motors, the company is receiving only 
a few dollars per share, while the brokers are selling it 
for three and four times the amount they pay for it. This 
is poor finance. 

So far the company has gone no further than to start 
on the construction of a factory on which a little over 
$122,000 has been spent, but from the description of the 
plant in the financial statement it is difficult to realize 
that it will have the capacity for the large output which 
the company promises stockholders will be realized. The 
big product it is said, will come just as soon as it is 
ready to manufacture cars. However, at the rate the fac- 
tory and the financing is proceeding, it will require many 
moons to get the concern on an efficient manufacturing 
basis. 

More significant is the nature of the so-called business, 
about which the brokers boast so much when they say 
that it has run into orders for so many cars that the pro- 
fits would give the bank accounts of stockholders the 
appearance of dropsy. Instead of contracts for cars as 
orders naturally apply, they are nothing more than ap- 
plications from dealers stating the number of cars they 
think they can sell. If they don’t sell them, naturally they 
are not legally bound to take them. In a similar class is 
the contract for the sale of cars in foreign countries. The 
financial statement carefully dissected proves the con- 
tention of The Financial World that the whole proposition 
is dangerously speculative, fathered by an ambition to 
manufacture a low-priced car cheaper than any other pro- 
vided the brokers leave enough money out of the stock 
sales to fulfill expectations. 





THIS MILLION MELTED FAST. 


When Abner S. Werblin was appointed receiver for the 
bucket shop of W. W. Baumeister & Co., he discovered 
assets worth only $300, although Albert Froelich, the 
titular head of the concern, valued them on its books at 
$1,000,000. Dividing the $300 that is still left among the 
firms customers who hold claims of $50,000 against it will 
not provide even so much as postage with which to carry 
on correspondence with the receiver. Froelich and his 
partner are now under arrest on the charge of larceny. 
This time the chances are that they will not escape pay- 
ing to society the penalty for their financial thievery. 
Green Monster, which was also a pet stock of Baumeister 
& Co., has since their difficulty had quite a break on the 
Curb market. What is needed on the Curb is another 
purging of such concerns as Baumeister, of which there 
are quite a number and which, when they go under, will 
leave almost as empty a larder for their clients as that 
left behind by this firm. 


When writing advertisers, tell them you are a subseriber to The Financial World. 





o/ CENTRAL NEBRASKA 





/o FARM LOANS 


What finer gift could you make than a well secured Farm Mort- 
gage? If you have not investigated Nebraska values, you would be 
much interested in the increases and developments. We offer mort- 
gages that will meet every requirement of the most exacting in- 
vestigator. 

We wish all the readers of The Financial World a “Merry Christ. 


mas.” 
We solicit your correspondence. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 




















The Imperial Valley of Californi 
has no crop failures on account of its inex- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results are 
% obtained here both in diversity and quantity 
of crops. 
Its farm mortgages, backed by the never 
and disappointing irrigated farms, cannot be sur- 
paceed for their income producing dependa- 
ility. 
yy Get the facts. 

2 /o My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 
tion. Highest bank references. Write me 
to-day. 

PHILO JONES, Brawley, Cal. 
The Upper Snake River Valley represents the rich icul- 
fret Lf Idaho. Its farm leone are being pon Ry ee 
European investment companies, Ameri i - 
ance companies, and financial institutions. ” pea = _ 
They stand for dependability of income. 
We specialize in these securities and offer our services to dis- 
pe rong re Bch = = one he — safety above everything 
‘ ¢ from 
Write for the facts to ~Aataay nite odes pean 
HEBER C. SHARP, President 
ST. ANTHONY, IDAHO 
TWIN 
DISTRICT 
represents the most dependable securities the high’ - 
ing ieee farms in . e qo aguieuioucel cae tte 
in sums 
susecuak gnats the die — of upward, to net 6% per annum. 
These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation. Our land values are low and steadily 
gabeossng crore diversified, coupled with stock raising—Al moral 
hazards. Care ul personal inspection always. 
Worth ee ay Twenty years’ banking experience. 
References: First National Bank, Omaha, Nebraska, and Twin 


Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 
Twin Falls, Idaho 








“To Our Readers 


For the protection of the readers of The Financial World 

their investments in FARM MORTGAGES it is sea ~ 
oumae Lt. ~~ before their advertising can appear 
Ss ——- furnish us with three reliable and satisfac- 











Will N 
6% Disappoint You /% 
IDAHO Sf ence eae IDAHO 
Sarai Ey PATS 
FARM Sa ee yy 
LOANS The Security Trust Company LOANS 


F. C. BOWMAN, President 
IDAHO FALLS, IDAHO 
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COLORADO TO MAKE LAND LOANS. 
After a long fight the Colorado legislature has author- 
ized the loaning of the school fund on farms and some 
$5,000,000 will be loaned by the state. The procedure of 
)klahoma is to be followed and a low rate of interest 
iade. The effect on the general loan field will not be 
naterial, though some farmers will be favored. Usually 
such loans include some politics and we hope Colorado 
vill avoid the pitfall. 





IT LACKS THE SPIRIT OF INDEPENDENCE. 
Any Organization of Investors, to Command Influence, 
Must Be Free from Financial Connections. 

An old subscriber of The Financial World writes as 
follows inquiring why we have not so far helped along 
with our influence the movement set on foot by a mem- 
ver of the New York Stock Exchange to organize a 

Railway Investors’ League”: 


“A short time ago, on receipt of the annual report of the Atchison, 
1 wrote to President Ripley commending him on the stand he had 
iken regarding the Adamson law. I also mentioned to him an 
rticle of yours which appeared recently and contained among other 
things the remark that Mr. Ripley had given us stockholders a plain 
nvitation to get together and do something. I stated in my letter 
to Mr. Ripley that I would be glad to join in any such movement 
that might be organized for the stockholders’ protection. He replied 
saying that a Mr. John Muir, 61 Broadway, was organizing an In- 
vestors’ League and advising me to write to him. I did so, and 
received a little pamphlet, which I enclose; also a note saying he 

ad had several conferences with Mr. Ripley on the subject. Now, 
our paper has such influence among investors, do you think it” ad- 
visable for you to speak of the League and thereby make it known 
generally to the public? I have been a subscriber to your paper 
practically ever since its inception and know its influence.” 


With the general purpose of an investors’ league for 
the protection of investors, The Financial World has al- 
ways been heartily in accord and long before the present 
rganization was formed we advocated such co-operation 
1s the only practical means whereby investors might best 
serve their interests. The Financial World has properly 
held that the owners of capital, under our Constitution, 
are entitled to the full protection of their legal posses- 
sions equal to that of any other class. Simply because 
they have money should not bar them from representa- 
tion or still their voices when protests are made in the 
legislative councils of the nation against statutes which 
they regard as unfair and inequitable. If our host of in- 
vestors so far have failed to make proper use of their 
influence theirs is the fault, and it cannot be shifted to 
thers. On all sides they have witnessed the beneficial 
results that come from organization under constructive 
leadership. Without the Brotherhoods to fight for the 
skilled workers on the railroads there would have been 
very little likelihood of an Adamson law which the rail- 
roads and shareholders regard as class legislation. 

While The Financial World is in sympathy with the 
leclared program of Mr. John Muir’s Railway Investors’ 
League, it cannot extend to the organization that influence 
which our subscriber solicits. This organization lacks 
the elements of independence, so absolutely essential in 
making 4 disinterested appeal to the majority of stock- 
holders of the railroads. It originated in a Stock Ex- 
change house, and this must necessarily handicap it be- 
fore any legislative body. We all realize that any or- 
ganization accouched in Wall Street is looked upon with 
prejudice, which while often unjustified, is a weakness. 

When an investors’ organization appears that appeals 
to The Financial World as absolutely independent and 
reflecting exclusively the investors’ interests, it will throw 
its support wholeheartedly in favor of it, but at present 
the situation calls for no such action, in our opinion. 





AMERICAN TEL. & TEL.’S POSITION. 

The recent financing of American Tel. & Tel., which in- 
creases the fixed charges $4,000,000 per annum, has pro- 
duced a little nervousness among holders of the stock and 

sold off slightly this week on moderate liquidation. 
On the basis of the earnings this year the surplus will be 
double that of last year after all dividends, but counting 
the increase in fixed charges and the $6,000,000 bonuses 
to employes the surplus in the next six months may be 
somewhat reduced, but it is believed it will be fully 
$2,500,000 and for the full twelve months of 1917 probably 
as large as for the twelve months preceding the date of 
the latest financing. 








Ay 8 WORTH a 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 


TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 
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The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 








your Funvs in LDAHO FARM LOANS 


you will secure the safest security on earth. are located in the heart of 
the richest irrigated district of Taaho where @ y * crop often pays for = 
land. We own the oldest and most complete sets of Abstracts 

Lincoln Counties and know values and moral hazards thoroughly. We net io 
6% to 7% per annum, rain or shine. Have represented one of the leading 
insurance companies here successfully for years. Write for full Te 


GOODING COUNTY ABSTRACT COMPANY 
W. D. GAKLUCK, President BOX 51, GOODING, yO DAHO 








7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, based 
on never to exceed 50% of conservative valuation. 


Great Falls now has 35,000 population and is the natural clearing house for 
the tichest agricultural and stock-raising country of Montana, about to see 


i Write for full particulars and references. 
519 FORD BUILDING 
NORBY BROS., Inc. GREAT FALLS, MONTANA 
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The man who carries more 


steel facts in his head than 
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IN THE LAND OF FAIRY FINANCE. 
Trading on the Name of Studebaker—Capitalizing a Name 
—A Pseudo Bank—A “Classic” Motor Corporation. 

Our readers were told some weeks ago that there is 
no connection at all between the old established Stude- 
baker Corporation of South Bend, Ind., makers for more 
than a half century of farm wagons, and the mushroom 
concern known as the International India Rubber Cor- 
poration, lately organized principally to sell stock. At 
the head of the concern is Peter E, Studebaker. The 
only similarity betwen the two concerns is that their 
directorates contain the name of Studebaker and there it 
abruptly ceases. This fact is now established beyond a 
question by a careful investigation made by the National 
Vigilance Committee of the Association of Advertising 
Clubs of the World. 

In a circular the committee has issued for the enlight- 
enment of newspaper publishers it says that Peter, simple 
Peter until he blossomed forth as an industrial giant, 
found it extremely difficult te maintain the status quo of 
his trousers on the twelve dollars a week which he earned 
following the inspiring occupation of clerk. Among the 
directors is a brother of Charles M. Schwab, but he has 
resigned, persuaded no doubt by his brother, the Presi- 
dent of the Bethlehem Steel Company, that he was not 
such a great financier as to be able to make this hot-air 
proposition a great success. William S. Moore also 
resigned. These resignations the officials of the com- 
pany concealed, for had they been made public they 
would have made the big page stock selling advertise- 
ment in the newspapers unprofitable. Ben Levin, a Chi- 
cago advertising agent, who fails every time business is 
bad and blossoms again when it is the reverse, prepared 
the advertising. He is a past master in building up in 
newspaper advertising a fairy land of wealth out of prop- 
ositions behind which there is as much stability as there 
is in a sunbeam. 


Sweet Odors Now; What Odors Afterwards? 


Dentola is the new David which will smite with a 
mighty force the established Goliaths among the success- 
ful dental products on the market. However, before 
Dentola can get properly started on smashing its way 
into the upper realms of wealth it will be in need of a 
few hundreds of thousands of dollars. On the task of 
raising this capital the promoters who established them- 
selves at 56 Pine street, New York, are now engaged, and 
are offering for public subscription the treasury stock of 
the company for 50 cents a share. 

The Dentola company is capitalized for $1,000,000 in 
shares having a par value of $1 a share. Now let us see 
what Dentola has to offer investors. All we can discover 
in the circular issued to describe the merits of Dentola 
stock in the nature of a tangible asset to support its claim 
to an investment status is a name and a formula strongly 
imitative of an already established dentifrice. We also 
discover in the descriptive circular matter gross exag- 
gerations about the dentifrice business, indicative to us 
that the promoters know nothing of the field or of the 
vicissitudes they must confront before they can safely 
claim their one product is firmly established. One state- 
ment they make which the facts belie is that 90 per cent. 
of the population uses dental creams every day. The 
real truth is, according to the statement of the manufac- 
ture of a dental cream on which more than $100,000 has 
already been spent to make a market for it, that another 
hundred thousand dollars will have to be added and 
that not more than 20 per cent of the population uses a 
tooth brush. 

As soon as Dentola is on sale in every drug store in 
the country and sell on an average of one tube a day 
the promoters figure a profit of 321 per cent. per annum 
on $1,000,000 capital. Another exaggeration. Dentola 
is the only cream on the market flavored with flower 
odors. It will leave with investors who put their money 
into it a much less fragrant odor when they find on 
May 1 next that no dividend as promised will be forth- 


coming. 


A Multiplication Expert. 

Despite the numerous opportunities already afforded 
the guileless investor to get into the oil business through 
the multitude of new oil propositions that have seen the 
light of day since the latest oil boom started, the prolix 
William T. Love, founder of Lomax, IIL, a town which 
is to be but never will materialize, also gives them a 
chance to break into the business. In some respect Love 
differs a little from contemporary oil stock promoters. 
He feels he is under no restraint in anticipating the degree 
of wealth that will flow into the purses of his clients as 
long as there is no monopoly in the application of the 
multiplication table in estimating profits. 

“If you Want to make big money twelve to fifty times 
your capital, if not much more, and do it reasonably 
quick, follow me,” says Love. Love calls his new com- 
pany the Lomax-Oklahoma Oil Company and is selling 
stock at $10 a share, part down and the balance in easy 
monthly payments. This ranting, truth-scorning finan- 
cial fakir is working among the very poorest classes of 
people, wage earners and clerks, raking in their ten-dollar 
bills on empty promises. They will never see the big 
profits Love asserts his newest scheme will produce; they 
will never break into the oil industry through him on a 
money-making basis and they may discover before long, 
if Love pursues his questionable methods in promoting 
the sale of securities, that the chances favor his breaking 
into jail on the charge of using the mails to defraud. 


Some Peculiarities About Sequoyah Oil. 

Although reported by A. B. Benesch & Co., of 74 Broad- 
way, New York, the fiscal agent, to be earning at the rate 
of 27 per cent. per annum on the $700,000 shares of issued 
stock, the Sequoyah Oil & Refining Co. in none of the 
literature that has come under our notice gives a detailed 
earnings statement such as the conservative and investi- 
gating investor expects from a corporation which has 
advanced far in the development of its property. 

On the basis of 27 per cent. net earnings the company) 
should be able to show profits of nearly $300,000 per 
annum and in face of such an excellent showing A. B. 
Benesch & Co. are flooding the mails to scare up investo: 
to take the stock at $1.62 a share. This week the stock 
has had another boost on the curb market, selling close 
to $2 a share, but from what we can discover the market 
is artificially made in order to stimulate the appetite of 
people who are approached with circular matter to pur- 
chase stock. What the investor should also inquire about 
is how much money the company receives from the salé 
of stock and how much the fiscal agent and promoters are 
getting for the stock that is being sold to them at a con- 
siderable premium. Benesch claims that the President 
of the Sequoyah Oil & Refining Co. estimates an earning 
capacity at about 100 per cent on the company’s out- 
standing capital when certain pipe lines are completed and 
then the stock should reach a figure between $4 and $5 
a share. Benesch held out similar claims when he was 
promoting the stock of the American Telegraphone Co., 
but they never materialized. Instead the company blew 
up and he was indicted, prosecuted and fined for fraud 
in connection with this promotion. 

A recent circular issued by a Western house reports 
that in connection with a number of reputable houses 
A. B. Benesch & Co. have underwritten the Continenta! 
Refining Co. This is not so. A. B. Benesch & Co. art 
in no way connected with this corporation or its financin 


Let No One Be Fooled by This Psuedo Bank. 

A concern styling itself the Illinois Mutual Savings & 
Trust Co., with an office in the Temple in Chicago, has 
joined hands with Pierce Underwood in an attempt to se! 
investors stock in the Spring Nut Lock Co. Our reade: 
by this time should know Underwood, whose flights int: 
high finance have been frequently described in our co! 
umns. They may not know this concern, which is trav- 
eling under false colors as a bank. The laws of Illinois 
never charter an institution to do a legitimate deposit 
banking business that sells such truck as this one offers 
and describes it as a bargain which it believes surpasses 
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in attractiveness any offer ever submitted to investors and 
then offers it 40 per cent. below what it cost the original 
subscribers. 





One of Chicago’s largest and strongest banks is the 
Illinois Trust & Savings Bank. The nearness of the 
name of this fungus in the banking business to the name 
of Chicago’s honored banking institution, the only dif- 
ference being the injection of the word “Mutual” before 
the word “Savings,” indicates that it wishes to gain the 
favor of the investors under false pretenses. It is the 
duty of the State Banking Department to step in and 
refuse permission to these promoters to carry on business 
unless the name of the concern is forthwith changed. 
Under the present false colors they are liable to deceive 
some investors. 


A Classic Inconsistency. 

While it is admirable for the projectors of the Classic 
Motor Corporation to say in the company’s literature that 
in their effort to raise capital upon which to exploit their 
ideas in the manufacture of an automobile built on classic 
lines, they are not in the stock selling business and intend 
to treat every investor on the same basis of fair dealing, 
as directors and officers they are inconsistent when in 
another circular they hysterically urge investors to grab 
this money-making investment now; meaning the stock, 
ind hold it for big’profits. They offer the stock now for 
36 a share but they will advance it soon to $8 a share. 
\s the company has not yet completed a factory and 
till must enter an overcrowded field, there to do or die, 

thing but overconfidence can describe the stock at all 
It is a speculation and in our opinion 
is accompanied with considerable risk despite the as- 


s an investment. 


rance of the promoters . 


A THREAT OF INDUSTRIAL WAR. 


The country heard with considerable relief this week 
at the railroad Brotherhoods and the managers of the 
ads had come together in an effort to settle the eight- 
hour controversy, which the passage of the Adamson law 
left still in the air. 
ing to be recommended in any labor controversy if the 
principals can themselves settle their differences. They 
now their own situation better than any Congressional 
committee or law-making body and as both sides have 
expressed dissatisfaction with the Adamson law’s terms, 
settlement by mutual concessions must certainly be 
ire satisfactory and lasting than any forced adjustment. 


Congressional interference is the last 


Meetings have been held by the interested parties and 
he situation canvassed in all its bearings. They had both 
.dvanced so well toward a settlement that the Brother- 
ood chiefs announced that the indications were that a 
satisfactory adjustment was close at hand, whereupon 
Chief Stone, of the Engineers Brotherhood, delivered a 
speech in New York which, from every standpoint, must 

classed as injudicious, to say the least. Said Mr. Stone: 

Labor is going to have better conditions—peacefully if it can, but 

the sword if it must. I told the President when we visited him 

an effort to settle this question that I realized what a strike 
uld mean. There was no fear that_any violence would come from 

20 per cent. of the railroad workers who are organized but the 


rganized 80 per cent. would precipitate mob law in the cities. 
y would turn the railroads upside down, and I told the President 


Now if there is anything certain in this world it is that 
bor will not get better conditions “through or by the 
vord” and waving the sword does not look as though 
tone’s men were free from fear of violence as he says. 
the sword Mr. Stone means revolution and force. Even 
s own followers would not stand by such revolutionary 
ctrine as that and if they did they would fail. Mr. 
ne is unfortunate in his threats at this time as the law- 
king power has been stretched to its utmost to favor 
r and until the efforts at adjustment are seén to be 
eless, Mr. Stone should be found on the side of con- 
Washington and openly 


Threats of 


tion or keep away from 


his sentiments. industrial war when 


otiations for peace are on do not tend to encourage 





lief in the wisdom of labor chiefs. 












YOUR UNLISTED SECURITIES 


Whether you wish to purchase or sell them, 
The Financial World’s Unlisted Securities De- 
partment should be of great help to you. By 
listing what securities you wish to buy and 
sell you are at once placed in touch with 
reputable brokers who are prepared to quote 


the closest market prices. Try this service. | 
Then you will employ it frequently. Listing | 
should be on hand Thursdays. 
THE FINANCIAL WORLD 
29 Broadway, N. Y. 




















WHEN RICH MEN HAVE TO BORROW. 

Severe market breaks like those of last week and 
this often bring into the stock market very rich men who 
think they see an opportunity to pick up bargains or who 
buy more stocks to average. This week has been no ex- 
ception to the rule. Not a few big men, who, like the 
public, bought more stock than they could carry during 
the storm, were forced to put up securities they owned 
outright in order to borrow more capital to margin their 
first purchases. We multi-millionaire who 
has been prominent in the development of the copper 
mining industry who borrowed $1,000,000 this week to 
protect his accounts and buy more stock, while another 
and equally prominent went into the 
Wednesday market was breaking 
severely and purchased stock of all 
yppers, steels, steamship shares, etc. 
Doubtless there were numberless incidents of this sort. 
The big men, so-called insiders, are often wrong in their 
judgment and carrying so much of a load they are often- 
small trader. Their 
holdings are so extensive they find themselves, in times of 
small operator, despite 


hear of one 


man of millions 
when the 


25,000 


market 
shares of 


classes, including c: 


times in as desperate a plight as the 
stress, quite as badly off as the 
their larger resources 

At such times bold and experienced speculators who 
have studied the stock market for years arise and attack 
aught. They do not care 
it is the 1,000, 5,000 and 10,000 op- 
Bernard Baruch and B. F. Castles, 
two experienced plungers who made big fortunes on the 
bull side last fall, were among the leaders who attacked 
the market this week and carried off big profits. In some 
to them, they find out the weak spots 
in the armor of some big fellows and they sell the stock 
these They pick out the coppers, steels, 
steamship issues and the wreckage they 
made in all of these is a measure of the success they 
achieved. a merciless game, when 
analyzed, and the rule is skin or be skinned. 


the big men who have been c 
for the little trader 
erator they are after 


ways known only 


men _ have. 


marines and 


The stock market is 


FREEMAN FINED $3,000. 
Freeman, a The Financial 


connection with the fraudulent sale of 


Albert whom 


World exposed in 


promoter, 


the Julian Hawthorne Mines Company, has pleaded guilty 
in the U. S. and has been fined $3,000. The Court 
in accepting the fine stated very plainly that he did not 
consider the sentence adequate punishment for the crime 
Freeman had committed. 


Court 








Financial Writers | 


We are continuously in search for Pog 
and constructive financial articles, for whi 

we are prepared to pay liberally. Such articles 
must deal with subjects of interest to the = 
lic and must be short and to the point. Sub- 
mitted manuscript should Le typewritten and 
on one side of the paper only. Enclose stamp 
for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from speciai writers. 
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holdings, a considerably better average return over a 


period of years would be shown. Nothing was done in ‘eee . ° 
the matter of a distribution of securities held in the treas- Advertise Your Offerings in the - 


ury. These are still intact. 


On June 30 the profit and loss surplus of the company a 
was $124,176,000. It is estimated that earnings in the C H | C A t O S 
following six months were equivalent to over 20 per cent. Y 
on the common stock. The surplus is supposed to be 
now between $135,000,000 and $138,000,000. Two per cent. EX AMIN E R TI 
extra calls for $4,500,000, which the road can readily af- 


ford to distribute. It is also, in common with other com- 
panies, giving a substantial bonus to employes. Boersianer on Stocks and 


In the Union Pagific situation, therefore, there remains Tins te } foll in me 
the possibilities of a “melon” that have frequently led to onds has a large following. . 


Dec 

UNION PACIFIC’S “EXTRA.” _ 

Bi Union Pacific directors did not do so well for their ; 
ee stockholders on Thursday as had been rumored. In . 

1' declaring an “extra” of $2 a share they make the stock To Reach the Investor 1 
on return $10 a share for the year, or the old dividend rate ; ° 

: F with which, in the distribution of the Baltimore & Ohio in the Middle West t 

be 


heavy accumulation of the shares. The par value of rail- 6000 investors wrote asking for Mt 
road stocks owned is $69,528,000. Of these, stocks of a . ffered = 
par of $34,563,000 are pledged under the Oregon Short a bond booklet by him offers “ 
Line refunding 4 per cent. mortgage. This included all to Examiner readers. Prit- tom 
of the New York Central stock of 200,000 shares. Of chard on Board of Trade mat- 25 


225,000 Illinois Central shares 87,000 shares are pledged " ° 
to this mortgage; also 40,000 Northwestern common and ters 1s an authority. Poole on $1 
$18,450 St. Paul preferred stock. Additional to the stocks Live Stock is eminent. he 
owned there is a par value of $110,291,000 in bonds, notes 
and equipment trust certificates, of which a considerable Is. 


percentage matures early and can be turned into cash. e 
So the prospect of a further distribution is not remote. 2100 Towns Reached by the a 
It may be hastened by political pressure, as we under- - - 
stand there is opposition in Washington again to the Chicago Examiner 
Union Pacific Company owning the securities of roads : 
with which it is in a sense in competition. The effect of 
this big surplus on labor is also unfavorable. Eastern Office , 
It is believed that the next railroad to make an extra " 
payment to shareholders will be the Atchison. President 1834 Broadway 
Ripley has been on record that he would pay no more New York rc 
to stockholders until the unorganized labor had been : 
rewarded. This has been done. vin 














DOINGS ON THE CURB MARKET. _ issues and the Pittsburgh & West Mads = ; A a pare pees org ! Decem- 
idation from all quarters poured ginia shares, gave way on Thursday er number o e nancia omment shy 

aren the Curb shares from Monday to when the railroads shares on the big and Quotation Bulletin, which contain 
Thursday, There Was no let-up in the board were attacked, but came back an article entitled the “Thoughts of 


to 


- 
< 








in ders and Thursda strong at the close. Railroad Bondholder.” Several other Pe 
one je of the maoet peenounaat articles of interest is contained in the 7 
selling poovemes’s the Curb has seen SINCLAIR O'L’S POSITION. Bulletin. w 
in months. eakness was more pro- The Sinclair Oil & Refining Corpora- pe a ~ | 
nounced in the motor shares, losses in _ tion’s consolidated balance wmeot and The a — the War’ is the titl - 
this group amounting to from 2 to 20 jncome account for the six months 2f an article written by Mr. Isaac ©. As 


oints. Some of the Curb houses re- ended Oct. 31, 1916, shows gross in- Marcosson, which appeared in th 
used to accept any buying orders in come of $5,103,958.61 and an increase Saturday Evening Post, and a copy 0! 
war shares, unless they were paid for of $6,930,067.42 in “total value of vier ae hn! Bank of Phil > o an 
in cash, and as high as 75% of the pur-_ shareholders’ equity.” Of the gross in- Giashe a Peo & Co . aittnen 
chase price was asked by others, so as come a total of $496,973.69 was re- B wk agg B aa er” Shen , nd oe 
to have a protection in case the slump quired for interest and two quarterly ankers, roa + New Yor ity, 


> 
_ 
— 


co 


7 : inves 
went further. Friday the market was dividends of $1.25 a share each were i 4 letter dated Dec. 22, 1916, to th 
in a better position. On that day the paid aggregating $1,429,497.50. This clients, say among other things: “There purck 
opening prices were up 4 to 6 points’ jleft a surplus for the period of $3,177,- is no reason why investors should se!! seliall 
on shorts covering. It is expected that 487.42. The cash account was increased This is a speculative decline, with no ve: 












for the next few days an irregular from $860,028.92 to $3,273,/86.49. The ‘elation to the actual worth of real in- uspi 
movement will govern prices. However, pupane Ae a whole omine the (ts vousment seourtues.” A word relative he 
conservative interests still believe that to be in a very heaithy financial con- to the investment worth of Penn. Sea- lep 
a further readjustment = take eieee. dition. board Steel is also given. R: 

mé ir com - —_— r 
a INFORMATIVE FINANCIAL LITERA aot ears ee Ce. ee ME. City. lly 

Midvale Steel broke sharply, although P TURE. aon ae boat I pele a bs et ete t “ej 
ood news was published predicting a Carl H. Pforzheimer & Co., 25 Broad George W. Bender, formerly assistant , 
ividend on the shares when directors St., N. Y. City, in a special circular de- treasurer. has been elected to fill the assist 
meet in January. Further good news scribe the workings of the Elk Basin vacancy ‘RH Giles, formerly assist- 
was in the announcement that Cambria Petroleum Co., a recently incorporated ant treasurer. has been elected treas- 

Steel declared an extra dividend of 1% concern with a capital of 400,000 shares urer and R Gregory Page “8rd. assist- 

per cent., besides the regular quarter- par value of $5. The company is pro- ak ‘on Gee tes age, ve 

ly dividend of 1% per cent. Midvale ducing oil at an average of 20,000 bar- assistant secretary, and A. Clinton Liv- 

owns control of this company thfough rels per month. Dividends are expected ingston, of the personal trust depart- All 
j the stock. to be distributed on Feb. 1, 1917, at ment, has been named assistant trust nt 4 

The Standard Oil subsidiary shares the rate of 10% per annum. The stock officer. 
held up very well during the first part is being offered at $7.50 per share. a rts 
of the week, but the urgent liquidation The United States Mortgage & Trust FIRST IMPRESSIONS FAVORABLE. . 
in the industrials finally spread to this Co., 52 Cedar St.. N. Y. City, have their “I am in receipt of your first copy i 
group, and some of the issues gave 1917 calendar ready for free distribu- of The Financial World this A. M., and liti 
away to the extent of 20 points, a sub- tion. after looking it through I find that ‘it 
sequent sharp recovery ensuing. The H. F. McConnell & Co., dealers in in- is a paper that is going to become very tt 
independent oil shares were firm. The vestment securities, 25 Pine St., N. Y. valuable to me and I believe that in 
Cosden issues and Sinclair Oil closed at City, are distributing their 1917 cal- within a day or two I wIll be able to 3 
unchanged prices. One of the reasons endar. send you some more subscriptions from r 
for the strength in the oil issues is The Financial Information, Inc., have a few of my friends.” 
attributed to the rise in the price of compiled a book showing where the N. E. GILLARD, M.D “ede 
crude oil. Present prices show ad- coupons on different securities are pay- ——- di: 
vances of from lic. to 45c. ver barrel. able in New York, Philadelphia, Chi- OF REAL VALUE. 

The reorganized railroad shares cago and other important cities. The I am exceedingly glad I was intro- td 
traded in on the open market gave good concern is located at 82 Cedar St., N. duced to your paper and find my sub- in 
account of themselves. Such roads as Y. City. scription has been of real value. 
Pere Marquette, the new Rock Island Chas. H. Jones & Co., 20 Broad St., —Capt. S. G. Talbott. e 
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WHAT IS BRYANT’S REAL PURPOSE? 


s It Economic Engineering Or Is It to Popularize the 
Sale of Favorite Securities?—A Curious Letter. 
Ve are in possession of an interesting letter, the child 
the brain of P. F. Bryant. He is, as all know, the gentle- 
n who has his hand on the throttle of Roger Babson’s 
tistical Organization and watches carefully to see to it 
at aS an economical engineering institution it runs with- 
a hitch. This is as it should be for it would prove 
ther disheartening to Roger to discover that one of the 
ts had slipped off from the wheel which propels the 
chinery of his “Panic Meter,” an invention of his where- 
it is possible to detect a panic before it breaks in all 
fury upon the country. 
The letter makes us mildly suspicious that the Babson 
anization has slipped from its single track and has 
hed itself in the uncertain field of market “tipping.” 
Bryant writes to a prospective client under date of 
cember 5 as follows: 


I have just been talking with our Mr. Maddix about your using 
bson’s report. An idea has occurred to me. Here it is: 
In a recent investment letter we advised the purchase of (name 
eted, since it will serve no purpose, and the officers of the cor- 
tion are in no way interested in Mr. Bryant’s speculative com- 
tments). The Advisory Department is still so bullish regarding 
security that I purchased 50 shares for myself last Thursday 
25-8-8——— Saturday it went up to 27-3-8. This two point rise 
ovided I wanted to sell today, although you may rest assured 
t I am not going to do this by any means) gives me a profit 
$100. 
Here is my tip to you Mr. , buy stock at once 
out delay and purchase at least 55 shares of stock. When your 
k has appreciated two points, which covers the cost of our $105 
vice, sign the enclosed order blank and return it to Wellesley 








You needn’t sell your stock necessarily, but when you have 
» this $110 profit so that it won’t cost you a cent to subscribe 
a year, enter your order by using the enclosed slip. 
[ am giving you these facts, Mr. , that you may have the 
vice for a year without a cent of cost to yourself.” 

P. F. BRYANT, Sales Manager. 


Vhen Mr. Bryant gave this tip hot off the griddle, the 
ck referred to was selling at 27, but since then it has 
lined around 23. Evidently the assistant chief Eco- 
1ic Engineer of the Babson’s Statistical Organization 
led to apply the panic meter to the market for the 
ck, or it slipped a cog just when it should have worked 
th unerring accuracy. “To err is human, to forgive 
ine,” but we wonder if the prospective_clients who bit 
this tip and now view their paper losses, can with the 
hristian spirit forgive Mr. Bryant for bringing upon them 
shrinkage in their capital. Even if they forgive him, 
w can it be expected that they will have any faith in 
efficiency of the Babson reports when in this instance 
which their attention was so forcibly drawn, it proved 
ht at the start so false? 
\side from this disastrous experience, this digression 
the part of the Babson organization from its purpose 
analyzing trade conditions and security values, into the 
lgar field of the tipster, will hardly popularize it among 
vestors. Those who receive letters advising them to 
rchase certain securities in which the writers are them- 





selves speculatively interested, will very properly have 
ispicions raised in their minds that the service is not 


lependent and that a service without independence, such 
Babson’s, is extremely dangerous to employ. Virtu- 


lly the impression such methods create is that the Ser- 


e is more interested in the stock selling game than in 
sisting clients. 





THE HOUSE JACOB IS BUILDING. 
\ll the detailed information Jacob G. Feist, the Presi- 
t of the National Rubber Co., of Pottstown, Pa., im- 
rts to investors whom he is asking to buy stock in the 
ipany, is that he has now finished two stories of an 
lition to the small factory. When Jacob finishes build- 
that new house (we won’t mention whether it will 
n this century or in the next) it will raise its stately 
f five stories into the ethereal blue. But Jacob has 
a habit of drawing upon a vivid imagination, which 
displayed so well in promoting a slate proposition 
did not last long, that it behooves the investor before 
ing with any cash to learn what the company is actu- 
earning at the present time and about its present 
neial status. About this much needed information 


Jacob is very uninforming. Why should he be when he 
says that his rubber company is now earning profits 
enabling it to declare dividends on the present issued 
stock at the rate of 8 per cent per annum? But in the 
stock-selling game Jacob is a much wiser man than are 
those who swallow his exaggerations, hook, line and 
sinker, about the profits in the tire business. 


HOW SMITH FOUND HIMSELF. 
Knows Now Why Thrift Is the Foundation of Wealth. 


By “Odde Lotte.” 

“That is fine; by the time you are 45, you should have 
at least $1,500!” 

It is not likely that a statement intended to be enthusi- 
astically encouraging could have sounded more dirge-like 
than the above, as it clanged its way into the heart and 
brain of a certain young man well known to the writer. 
For safety let us call him Smith. 

Fifteen hundred dollars! And at 45! Why, it was bare- 
ly the price of a fairly fine automobile. In the great city 
where Smith dwelt, it would not buy a home. Yet he 
had dreamed of a competence. Yes, he had gone further 
than that—he had dreamed of an independent fortune, 
Such a fortune, in keeping with Smith’s notions of wealth, 
would not need to be very great. 

The delight that he had expressed over receiving a 
small raise in salary, and his statement that he intended 
to add it to the modest hoard in the savings bank, caused 
a friend who knew something of Smith’s thrift to give ut- 
terance to the 45 and $1,500 forecast. 

It gave Friend Smith and his wife a lot to think about. 

The young man went home that evening, and gave him- 
self up to consideration of the problem that had been 
created in his mind. 

The literature of thrift was a unit in declaring that to 
get ahead one must save. No less a personage than John 
D. Rockefeller had said something to this effect: “If you 
cannot save money, you might as well get out of the 
race, for the seeds of success are not in you.” 





That was all very well, but Smith had demonstrated 
that he had the will power to save. He had saved, but 
while his bank balance constituted a tidy sum, he knew 
that a few weeks or months of sickness would wipe it out. 
What was wrong with his system? Who were the rich in 
his community? How did they get wealth? Like him, 
did they have all their money in a savings bank at four 
per cent.? 

It did not take Smith long to conclude that an emphatic 
“No!” was the answer to his last query. 

He discovered that people grew rich through fortu- 
nate investments and through profits. They bought real 
estate when it was cheap and sold it when its value was 
enhanced; they manufactured goods and sold them for 
more than the cost of manufacture; they organized great 
corporations and enlisted capital—real money, just like 
his—to develop the earth’s resources; they tore the vast 
rocks apart, and delved into the recesses of nature to 
bring her bounty forth for the uses of mankind, and they 
reaped a vast and just reward for their energies. 

The more Smith thought about the people of wealth 
and their activities, the more they became enshrined in 
his admiration. Capital, at its best, became an inspiration 
to him; he would be a capitalist to the extent of his 
power. 

Very well, but if yéu are to be a capitalist you must 
read the literature of capital. Smith did not have to be 
told this. He sought the great journals devoted to chron- 
icling doings in the realm of busy dollars. Smith was 
amazed at the material these standard financial papers 
contained. From his viewpoint they practically pointed 
out the path to a proper utilization of his savings. Op- 
portunity did not knock; it thundered, even for the man 
with a few hundred dollars. Smith heard, gave heed, 
reaped, and is reaping a fair reward. And he knows now 
why thrift IS the foundation of wealth. It requires money 
to be even the most modest of capitalists. 
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DIVIDENDS, 








AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 27. 
New York, December 11, 1916. 
A regular quarterly dividend of two and one- 
half per cent. (24%) on the issued and out- 
standing COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter encing December 31, 
1916, payable January 2, 1917, to stockholders 
of record on the books of the Company at the 
close of business December 18, 1916. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 

EXTRA DIVIDEND COMMON STOCK. 

, New York, December 11, 1916. 
An extra dividend of two per cent. (2%) on 
the issued and outstanding EOMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
stock January 1917, to stockholders of 
record on the books of the Company at the 

close of business December 18, 1916. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Company 
A dividend of Two Dollars per share will 
be paid on Monday, January 15, 1917, to 
stockholders of record at the close of busi- 
ness on Sat., Dec. 30, 1916. 
G. D. MILNE, Treasurer. 








ARKANSAS LIGHT AND POWER CO. 
PREFERRED STOCK DIVIDEND. 
The regular quarterly dividend of 14% per 
cent. has been declared on the preferred stock 
of this Company, payable January Ist, 1917, 
to stockholders of record December 2th, 1916. 

Checks will be mailed. 
O. F. GHRIST, Assistant Treasurer. 


December 11, 1916. 
The Board of Directors of the 


ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY, 
Elmira, N. Y., 
has declared a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock of 
this Company, and a dividend of one and one- 
quarter per cent. (14%) on the Five Per 
Centum Cumulative Second Preferred Stock 
of this Company, payable December 31, 1916, 
to stockholders of record December 15, 1916. 
C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY. 


The Board of Directors of the Elmira 
Water, Light and Railroad Company, having 
declared a dividend of one and three-quarters 
per cent. on the Seven Per Centum Cumula- 
tive First Preferred Stock of the Company, 
payable on December 31, 1916, notice is hereby 
given that upon receipt of such dividend the 
Voting Trustees will pay to the respective 
holders of the stock trust certificates for such 
Seven Per Centum Cumulative First Pre- 
ferred Stock an amount equal to the dividend 
of one and three-quarters per cent., such pay- 
ment to be made on December 31, 1916, to 
stockholders of record as of the close of 
business on December 15, 1916. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. L., the agent 
of the Voting Trustees. 


J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. L, Dec. 11, 1916. 





CENTRAL LEATHER COMPANY. 
New York, December 19, 1916. 
_ A quarterly dividend of $1.25 per share on 
its Common stock has this day been declared 
by the Board of Directors of this Company, 
payable February Ist, 1917, to stockholders of 
record January 10th, 1917. 
H. W. HILL, Treasurer. 


The Chase National Bank 
of the City of New York 


The Board of Directors has declared a quar- 





terly dividend of 4 Per Cent. on the capital 
stock of this bank, payable January 2, 1917, 
to stockholders of record at the close of busi- 
ness December 30, 1916. 
A. C. ANDREWS, Cashier. 
December 20, 1916. 





CITY INVESTING COMPANY 
165 Broadway 

New York, December 21, 1916. 
The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of this 
company, payable at its office on January 2, 
1917, to holders of preferred stock of record on 
the books of the company at the close of busi- 

ness on December 27, 1916. 
FREDERIC J. HALLIDAY, Treasurer. 


DODGE MANUFACTURING CO. 


24th Consecutive Quarterly Pref. Dividend. 
The Directors of the Dodge Manufacturing 
Company,-at the meeting on the 12th inst., 
at the main office, Mishawaka, Indiana, de- 
clared the regular quarterly dividend of 154% 
upon the preferred stock of the company, 
ayable January 2nd, 1917. Stock transfer 
ooks closed from December 21st to Janu- 


ary 2nd. 
CHAS. ENDLICH, Treasurer. 


December 12, 1916. 
HARRISBURG LIGHT AND POWER 
COMPANY, 
Harrisburg, Pa 
The Board of Directors has declared a reg- 
ular quarterly dividend of one and one-half 
per cent. (144%) on the Preferred Stock of 
this Company, payable December 31, 1916, to 
stockholders of record December 20, 1916. 
Checks will be mailed. 
H. W. STONE, Treasurer. 


HOUSTON GAS AND FUEL COMPANY. 


Houston, Texas. 











The regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock of this Company will be paid 
December 31, 1916, to stockholders of rec« rd 
December 13, 1916. Checks will be mailed. 


J. A. McKENNA, Treasurer. 








KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 27. 

A dividend of one and three-quarters per 
cent (134%) on the Preferred Stock of this 
Comoene, has been declared for the quarter 
ending December 31, 1916, payable January 2, 
1917, to Preferred Stockholders of record at the 
close of business on December 22, 1916. 

M. H. ARNING, Treasurer. 





OTIS ELEVATOR COMPANY. 

26th St. & 1lth Ave., N. Y. C., Dec. 20, 1916. 
The quarterly dividend of $1.50 per share on 
the Preferred Stock and $1.25 per share on the 
Common Stock will be paid January 15, 1917, to 
stockholders of record at the close of business 

on December 30, 1916. Checks will be mailed. 

W. G. McCUNE, Treasurer. 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 9. 

A meéting of the Board of Directors has 
been called he 3:30 o’clock P. M. December 29, 
1916, for the purpose of declaring a quarterly 
dividend (NO. 9) at the rate of $1.25 per share 
upon the Common Capital Stock of this Com- 

any, payable on January 15, 1917, to_stock- 
a, of record at 12:00 o’clock noon Decem- 
ber 30, 1916. Checks for the dividend will be 
mailed. The Transfer Books will not close 
and owners desiring checks payable to them- 
selves should have stock certificates issued in 
their own names on or before the last men- 


tioned date. 
D. H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC CO. 
San Francisco, Cal., Dec. 9, 1916. 





REPUBLIC IRON & STEEL COMPANY. 
DIVIDEND No. 1. 

At a meeting of the Board of Directors of 
the Republic Iron & Steel Company, held 
December 19th, 1916, a cash dividend of 14% 
on the Common Stock was declared, payable 
February Ist, 1917, to stockholders of record 
January 15th, 1917. Books remain open. 

R. JONES, JR., Secretary. 





REPUBLIC RAILWAY & LIGHT COMPANY 
~ COMMON STOCK DIVIDEND No. 1. 

New York, December 19, 1916. 

A quarterly dividend of one per cent. (1%) 

on the common stock of Republic Railway & 
Light Company has been declared, payable 
January 15th, 1917, to common stockholders 
of record at the close of business on De- 
cember 30th, 1916. 

E. W. FREEMAN, Treasurer. 





REPUBLIC RAILWAY & LIGHT COMPANY 
PREFERRED STOCK DIVIDEND No. 22. 
New York, December 19, 1916. 
The Board of Directors has this day de- 
clared the twenty-second consecutive quar- 
terly dividend of one and one-half per cent. 
(1%%) on the. Preferred Stock of the Repub- 
lic Railway & Light Company, payable Jan- 
uary 15th, 1917, to stockholders of record at 
the close of business on December 30th, 1916. 
Checks will be mailed. 
E. W. FREEMAN, Treasurer. 





New York, N. Y., December 19, 1 

SAXON MOTOR CAR CORPORATION 

To the Stockholders of the Saxon Moto: 
Corporation: 

At a meeting of the Board of Direct: 
the Saxon Motor Car Corporation, } 
Tuesday, December 19th, at the Knicker 
Hotel, New York, a dividend of 154% 
clared payable on January 17th to stock 
of record as of January 3rd. 


E. E. VON ROSEN, Secr« 





SEABOARD NATIONAL BANK 
New York, December 2], 1 
The Board of Directors has declar 
usual quarterly dividend of Three (3) per cent 
and an extra dividend of ten (10) per 
payable on January 2, 1917, to stockholder 
record on December 26, 1916. 


W. K. CLEVERLEY, Cashier. 





SPICER MANUFACTURING CORPORATION. 


A dividend of two per cent. has been 
clared upon the First Preferred Stock, and a 
like dividend on the Second Preferred Stock 
of this Company, payable January Ist, 1917, 
to holders of record December 23rd, 1916, 
Checks will be mailed. 

W. E. SEIBERT, Treasurer. 





Springfield Body Corporation 


The regular quarterly dividend (No. 3) of 
two per cent. (2%) on the preferred stock has 
been declared, payable January 2, 1917, to 
stockholders of record December 23, 1916. 


WALTER LYON, Treasurer. 





STANDARD SANITARY MFG. CO. 


EXTRA COMMON DIVIDEND 


Pittsburgh, Pa., December 16, 1916 
The Directors of this company have to-day 
declared an EXTRA dividend of one per cent. 
(1%) on the common capital stock, payable t 
shareholders of record December 16th. 
W. A. MYLER, Secretary. 


The United Gas & Electric Corporation 
61 Broadway, New York 
December 21, 1916. 
The Board of Directors has this day de- 
clared a dividend of one and three-quarters 
er cent. (134%) on the Seven Per Cent. First 
referred stock of this Corporation, payable 
January 2, 1917, to stockholders of record, De 
cember 21, 1916. Dividend checks will 


mailed. 
H. J. PRITCHARD, Treasurer. 








United Gas & Electric Company 
61 Broadway, New York 

December 21, 1916. 

The Board of Directors has this day dec! 

the regular semi-annual dividend of tw« 
one-half per cent. (244%) on the outstanding 
preferred capital stock of this Company, pa) 

able January 15, 1917, to stockholders of re 

December 30, 1916. Dividend checks w 


mailed. 
H. J. PRITCHARD, Treasurer. 





The Western Union Telegraph Company. 
New York, December 12, 1916. 
DIVIDEND NO. 191. 

A qnexvesty dividend of ONE AND ONE- 
UARTER PER CENT. and ONE PER CEN1. 
“XTRA has been declared upon the Capita! 
Stock of this Company, payable at the of 
of the Treasurer on and after the 15th da) 
January, 1917, to shareholders of recor 
the close of business on the 20th day otf 
cember, 1916. 

The transfer books will remain open. 


LEWIS DRESDNER, Treasurer 


Je- 
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CALL FOR BIDS 
[Thirty Thousand Dollars 
The City of Medford, 
Ore., Refunding Bonds 








l yids will be recei l y h 

Recorder of the City f Me 

e in Medford, Ore n, until 

1 on the 16th day J 

purchase of Thirty Thousand (§ 
rs negotiable coupon bonds of s 
nominations of One Thousand 
rs each; to be dated March 5, 1917; to 


interest at a rate of five (5%) per cent 
annum, pay: able semi-annually on Janu- 
nd Ju ly 1, to mature in equal annual 
s lowest numbers first on the first day 
January in each of the years beginning 
the year 1923 and ending with the year 
i, th e amotint of the series maturing each 
1 be Two Thous ($2,000) Dollars, 
specified and provided for in Ordinance 
858 of said city. No option of prior pay- 
nt will be reserved. 
[he legality of these bonds will be approved 
Atéorney Howard A. Hanson, of Seattle, 
ishington, whose opinion will be delivered 
the purchaser, and they will be certified 
as to genuineness by the First National 
nk of Medford, Oregon. 
Interest and principal will be payable in 
Medford, Chicago or New York, at the option 
the purchaser. 
Bidders will be required to bid upon blank 
rms without conditions and without inter- 
neations or erasure. These forms will, be 
irnished upon application to the undersigned. 
\ certified check drawn upon a National 
Bank or Trust Company or any bank of Med- 
rd, Oregon, for Six Hundred ($600) Dollars, 
tyable to. the Recorder of the City of Med- 
rd, must accompany each bid. The checks 
» deposited will be returned if the bids ac- 
mpanying same are not accepted. The 
1ount of the check accompanying the ac- 
pted bid will be applied as advance part 
yment on the bonds, or, if the bidder tails 
comply with the terms of his bid, to be 
rfeited to the City of Medford as and for 
juidated damages. 
No bid for less than par and accrued inter- 





est will be received. The right is reserved to 


eject any and all bids. 
The bonds will be delivered in Medford, Chi- 
go or New York, at the option of the pur- 


Population (estimated), 10,000. 

Assessed valuation, $4,104,128. 

Bonded debt, $498,000. 

Water Bonds (included above), $400,000. 
Special assessment debt, $704,250 


Dated at Medford, Oregon, December 9th, 1916. 


(Signed) ELMER T. FOSS, 
Recorder of the City of Medford, Oregon. 





THE DOUBTFUL LIST, 
It has always been the policy of The 
‘inancial World to keep its readers out 
questionable stocks.- The past year 
s seen the greatest number of mis- 
ellaneous mining and oil shares ever 
efore brought out. The majority of 
em are prospects, and while present 
inditions last they try to make a 
owing, but With the readjustment 
iat will be brought about when the 
ir ends, the chances of many of these 
mpanies are very slim. They will die 
it and never be heard of again. The 
lowing table shows what has hap- 
ened to some of the over-boomed min- 
ng shares: 
High. This 
1916, week. 


Big Ledge ........ wwe SOe $33, 


isbee Copper 





ston & Montana is 2% 
utte Copper & Zinc 21 
lumet & Jerome...... 3% 
inada Copper ...... 2 54 
Imma Copper ...... pi 3% 
reen Monster ..... ; 6% 
nspiration Needles .. 15% 
fonster Chief ....... 1 
ld Emma Leasing... 80 


There is a vast numbe r of others, too 

umerous to mention. that have been 
ided to the public, nd when the 

roper times comes no quotation will 
found for them. 


THE MARKET’S FUTURE, 
H. F. McConnell, of H. F. McConnell 


Co., dealer in Investment Securities, 
Pine St., N. Y. City, has the follow- 
to say regarding the general mar- 


“Many important events will be 
yrrogress of settlement during the 
xt twelve months. Legislation can- 
t do it all Supply and demand must 
tudied by capitalists, wage earners 


rity holder and legislator and 
lines that can be moulded to 

et varying conditions are the ones to 
low. Speculation is a splendid tonic, 
time, but a false appetite generally 


ilts in misery In the same letter 
firm presents a number of public 
ities stocks. which they helieve ap- 
attractive 
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writing advertisers, 


REORGANIZATION 


OF 


St. Louis and San Francisco Railroad Company 


To the Holders of Fully Paid Subscription Certificates and Purchase War- 
rants issued by Guaranty Trust ameany: of New York: 


_ Holders of Fully Paid Subscription Certi ifi cates surrender of their certi- 
ficates to the und igned at its oth bb r¢ way, in the City of New 
York, on or at any time after DEC EM! SE R 27, 1916, will be entitled to the 
delivery of the securiti called for tes. 

Holders of Purchase Warranks who may desire to prepay the amounts pay- 
able on February 1, 1918, under their Pur: se Warrants and obtain delivery 
of the Common Stock (Trust Certificates) called for by their Purchase War- 
rants may make such payment to the undersigned on or at any time after said 


December 27, 1916. The Prior Lien Mortgage Gold Bonds held against Pur- 
chase Warrants have been sold and will not be delivered under the Purchase 
Warrants, but in lieu of any Prior Lien Mortgage Gold Bonds specified in the 
Purchase Warrants holders will be entitled to a cash credit at 85 per cent. flat. 
The net amount, therefore, remaining to be paid by holders of Purchase 
Warrants to the undersigned in order to obtain delivery of Common Stock 
(Trust Certificates) is at the rate of $50 in respect of each $1,000 in face 
amount of aoe Lien Mortgage Gold Bonds specified in their Purchase War- 
rants, viz.: $2.50 for each share of stock of St. Louis and San Francisco Rail- 
road Codhewas (old Company) represented by the certificates of deposit in 
respect of which their Purchase Warrants were issued, and on such payment 
and the surrender to the undersigned at its said office of their Purchase War- 
rants holders will be entitled to the delivery of the Common Stock (Trust 
Certificates) called for by such Purchase Warrants. 

Holders both of Fully Paid Subscription Certificates and prepaying Pur- 
chase Warrants must in every case designate a name in which the Common 
Stock (Trust Certificates) may be issued. 

Dated, New York, December 19, 1916. 

Guaranty Trust Company of New York, 
By CHARLES H. SABIN, President. 








REORGANIZATION 
OF 


St. Louis and San Francisco Railroad Company 


To HOLDERS OF FIRST PREFERRED STOCK, SECOND PREFERRED 
STOCK and COMMON STOCK of St. Louis and San Francisco Railroad 
Company: 

Only 7,866 shares of stock of all classes, about one and one-half per cent. 
of the total amount, remain undeposited and the undersigned Committee have 
obtained the consent of the Reorganization Managers to a final extension 
until January 16, 1917, of the time within which to make deposit under the 
Reorganization Plan and holders may accordingly deposit their stock with 
Guaranty Trust Company of New York, No. 140 Broadway, until that date. 
Holders so depositing must pay at the time of deposit $6 for each share de- 
posited and in respect to the deposited stock will be entitled to the delivery 
of Purchase Warrants only and will not have any right to elect to take 
Fully Paid Subscription Certificates. They will not be entitled to receive any 
of the stock of the recapitalized New Mexico and Arizona Land Company. 

The rights to which deposited stock is entitled under the Plan have a pres- 
ent market value considerably in excess of the payments required under the 
Plan and holders are urged in their own interest to make deposit at once 
under the Plan before their stock is rendered valueless by exclusion from 
the Plan. ‘ 

Stock Certificates must be endorsed and witnessed and the necessary 
transfer tax stamps attached. 

After January 16, 1917, no stock will be received. 

New York, December 19, 1916. 

CHARLES H. SABIN, 
FREDERIC BULL, 
STACY C. RICHMOND, 
EUGENE V. R. THAYER, 





Committee. 
WALL STREET’S CHRISTMAS, fe\ subscriptions to your magazine or 


Knauth, Nachod & Kuhne 


120 Broada- periodi I was anxious to have you 
way, N. Y. City, are giving a Christmas s 


upon that point and it agreed ex- 
mi) nderstanding of the case, 





bonus to employees of 10% to 25 on t to m shag : 
yearly salartes. put our expert advice confirmed it 
R. M. Grant & Co. announces a bonus nd made me sure of my ground. It 
of 10% will be given to employes ? whole lot to me and r as- 
Chandler Bros. & Co of New York e you it is greatly appreciated.’ 
and Philadelphia, will distribute a HENRY DES FOSSIS, 
bonus of 16% on yearly salaries. 
ALN a Ls t E NCE. 
“Fir Vorld” has consider- 
IMPROVES ON P yote AINTANCE, nfluencs m we ss trans- 
more I re your paper the bet- E. 8S. SAKINS, 
ter I like it Ho w any person inter- — 
ested in stocks or ‘be d can be wit LIVE AND UP-TO-DATE, 
out your paper is more than I can u : v t ext 1 to you my con- 
derstand, for it is fearless and not t t ‘ live, up-to-date 
afraid to speak the trust.” é f ds me great pleas- 
A. JI. COURTNEY t t t l uu take against 
_ Get-Rich-Quick’ con- 
A POINT CLEARED UP. H. G. HAYWARD. 
Ithough I tardily nd my ! ] 
to. sem te Senard to seme talento 7 A VALUABLE GUIDE. 
asked and you ge me. about the I | I 1 World with the 
rights of stockh« Ide ’ note issued t est é Saturdav and have 
a company, I have to state that that re f valuab!l® informa. 


information was worth to me qi " throug é H. W. BRAUN. 
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For Your Office 


You want filing equipment that 
is strong, that is mechanically 
efficient, that is adaptable to 
your particular needs—as well 
as economical in space. 


Shaw - Walker 
Letter Files 


‘‘Built Like a Sky-Scraper”’ 

































will give you 100 years of filing 
satisfaction. 


Strength without limit, insured 
by channel steel construction 
and electric spot welding. 


Drawers run smooth and silent 
on big Voluntary Slides, equip- 
ped with Timken bearings. 


Adaptability to your needs— 
Shaw-Walker line includes steel 
files, wood files, file desks and 
filing supplies for every purpose. 


As for economy, Shaw-Walker 
engineering principles com- 
bine maximum capacity with 
minimum floor space. 








Let us send you free our 120 
page booklet about steel files, 
wood files and filing supplies. 


SHAW-WALKER CO. 


5412-5424 Western Ave. 
MUSKEGON, MICHIGAN 














FINANCE THE COUNTRY AROUND. 


William R. Compton Co., and Spen- 
cer Trask & Co., both of N. Y. City, are 
offering jointly an issue of $3,000,000 
Marin Municipal Water District water 
works 5% bonds of Marin County, Cal, 
They mature serially Oct. 1, 1926 to 
Oct. 1, 1955. The bonds are being of- 
fered at a price to yield 4.70%. 

The Morris Plan Co. of N. Y. City 
has declared a dividend of 1%%, pay- 
able Jan. 2, 1917. The concern has 
opened another branch at No. 1 Union 
Square, N. Y. City. At present there are 
sixty companies in operation. 

The Philadelphia Rapid Transit Co. 
reports gross earnings of $10,963,710 
for the five months ended Nov. 30, an 
increase of 11.81% over the same period 
of 1915. Surplus after all charges in- 
creased 8.69%. 

The Guaranty Trust Co., 149 Broad- 

way. N. Y. City, announces that the 
holders of its fully paid subscription 
receipts under the plan of reorganiza- 
tion for the St. Louis & San Francisco 
R. R. Co., may receive the securities to 
which they are entitled by surrender- 
ing the temporary certificates on and 
after Dec. 27. 
“ Stockholders of the Standard Oil of 
Kentucky will meet on Fev. 1. next, to 
vote upon the approval of increasing 
the capital stock from $3,000,000 to $6.- 
000,000. If approved, stockholders will 
be given a cash dividend of 100% with 
the privilege of taking payment in new 
stock. 

Hollister, Lyon & Walton, 7 Wall 
St., N. Y. City, are offering the unsold 
portion of 30,000 shares of the Contin- 
ental Refining Co., 8% cumulative pre- 
ferred stock at par $10. 


When writing advertisers, tell them you are 








REORGANIZATION 


OF : 


The Chicago, Rock Island and Pacific 
Railway Company 





To Holders of 


Certificates for shares of Stock, and 
Twenty-Year Five Per Cent. Gold Debentures of 


and Monroe Streets, Chicago, IIL, 


B. W. JONES, Secretary, 
16 Wall Street, 
New York City. 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY: 


The principal of the debentures having been declared due and 
more than a majority of the debentures and of the stock having been 
deposited under the Plan (including Debentures on deposit with the 
Debenture Committee), the undersigned Committee have agreed to 
accept further deposits of stock and debentures until and including 
JANUARY 5, 1917. After that date further deposits will be accepted 
only on such terms as the Committee may prescribe. 


Copies of the Plan and Agreement of Reorganization may be ob- 
tained from BANKERS TRUST COMPANY, No. 16 Wall Street, New 
York City, or from FIRST TRUST AND SAVINGS BANK, Dearborn 
the Depositaries under the Plan. 


Holders of Stock of the eeleny Company who desire to partici- 
pate in the reorganization must deposit with either of said Deposita- 
ries, at the addresses above stated, on or before JANUARY 5, 1917, 
the certificates for such Stock, duly assigned in blank, and accom- 
panied by New York State Stock Transfer Tax stamps at the rate of 
2 cents per share or its equivalent in cash. 

Holders of Twenty-Year Five Per Cent. Gold Debentures of the 
Railway Company, not heretofore deposited with the undersigned 
Committee or with the Debenture Committee, who desire to partici- 
pate in the reorganization must deposit their Debentures, with the 
coupon matured January 15, 1916, and all subsequently maturing cou- 
pons attached, with either of the Depositaries, at the addresses above 
stated, on or before JANUARY 5, 1917. 

In respect of every such deposit a Certificate of Deposit will be 
delivered by the Depositary receiving the same. 
Deposit have been listed upon the New York Stock Exchange. 


Dated, New York, December 7, 1916. 


SEWARD PROSSER, Chairman, 
NATHAN L. AMSTER, 

EMILE K. BOISOT, 

CHARLES HAYDEN, 

JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization Committee. 


The Certificates of 

























The new 5% income bonds of the re- 
organized New Orleans, Texas & Mex- 
ico Ry. have been quoted this week at 
50. This price is just double the price 
of the old 5s just prior to their organ- 
ization. The road is reporting good 
earnings. 


It is reported that the Western Mary- 
land Ry. Co. is in the market for a 
$6,000,000 equipment trust issue. This 
will take care of its requirements for a 
number of years. 


Mr. Harry S. Kelty has been appoint- 
ed manager for the branch office of 
Toole, Henry & Co., members of the 
New York Stock Exchange, in the Hotel 
Belleclaire,: Broadway at 77th St. 


MASSACHUSETTS STOCKS, 
Quotations furnished by L. Sherman Adams, 
50 Congress St., Boston, Mass. 
December 21, 1916. 


Div 
per cent. =. Asked. 
American Blue com..... 6 128 


American Blue pfd...... 8 145 148 
American Mfg com..... 7 170 175 
American Mfg pfd........5 98 102 
Berkshire Cotton........ 10 195 200 

Ss 

7 

g 

7 


Boston Belting.......... 120 125 


Douglas Shoe pfd....... 102 105 
Draper Company........ 148 152 
Duquesne Light pfd..... 108 109 
ew Ea 8 150 160 
Fisk Rubber Ist pfd.... 7 108 110 
Gray & Davis com...... - ow 12 
Gray & Davis pfd...... 7 Tr 70 
Great Northern Paper... 12 870 400 
Hendee Mfg pfd........ 7 92 96 
Heywood Bros & Wake- 

BORD Gils i%< dae cca kyo 6 145 155 
Heywood Bros & Wake- 

SE Or rrr 6 102 105 
Library Bureau pfd..... 8 112 116 
Mich State Tel pfd...... 6 93 95 


weenie BRies te ctnce ce 8 175 
Thos G Plant pfd...... 7 102 
Splitdorf Elec com...... Oe 91 
Splitdorf Elec pfd...... 7 92 
U §$ Envelope com...... 7 180 
U S Envelope pfd...... 114 


‘ 
Union Twist Drill com.. 6 165 
Union Twist Drill pfd.. 6 94 
Waltham Watch com.... .. 17 
Waltham Watch pfd.... 


CURB STOCKS. 


Closing on Friday, Dec. 16, for some of t 
most active stocks and bonds dealt in on t 


New York curb market follows: 
Stocks. 


ROG TAB. 6cce csccé ves 

Am In Co, 50 pc........ 57 56 
Cerro de Pasco ......... 37 34 
Chevrolet Motor ........130 120 
CasGem & Ce... .ksccicocs 16% 16 
Cosden Oil & G......... “we 14 
an Ss acy WT Bn ecdewasine 43 42 
24949 i -24 Oe 89 
C,RI&PB pr, wi.. 74 72 
Lake Torpedo .......... 8 7 
Magma Copper ......... 40% 37 
Midvale Steel ........... 57 wy 55% 
pe 8S OD eee 8% 7™™% 
Pere Marquette ......... 874 35% 
Royal Dutch w i........ 68 66 
een SO ee ee 61% 57% 
St Joseph Lead ......... 17% «17 
Submarine Corp. ....... 28 25 
Trans Williams. ........ 214 42 
yo eS 49% 47 
United Motors ........+:.. 47% 43% 
Wright Martin. .2..cxer-0 15 14 
Wan P .TOGMawecscasccas 23 22 

BONDS. 

ech a MO eee 99% 99 
Cosden & Co 6s........+. 104 103% 
Cosden 6s new........... 108% 103% 
Midvale Steel 5s......... 95 93 
French M 6s, w i........ 97 9614 
Siaciair Oli Gs... ..... 114 109% 
CS ar date 101 101 


a subscriber to The Financial World. 
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NEW YORK STOCKS 





CURRENT QUOTATIONS 





N. ¥. STOCK EXCHANGE PRICES, 
Che details of this week’s market are 
ven in another column, On Friday the 
moralization of the previous days 
1s succeeded by a sharp rally which 
1 apparently not spent itself at the 
se. Friday’s prices: 


High Low Close 





Alasks GAME DE ss wccds teessccaces ; 10% 11% 
lis-Chalmers........... .. 27% 26 274% 
is-Chalmers, pfd 84% 86 
m. A@s CIRGEB. . occncascssccsetecs 84 88 
American Beet Sugar.........-... 92 86 90 
Ame@qett SEDs nits cisthens ccceks 47% 46 474% 
\merican Car & Fdy............. 65% 62 65% 
i. CE ennsaseccatasses 60 50 4914 49% 
|) ) aan 13 12 12% 
f neriqan H& Ltd BE ee 62 58 62 
, ~~ eee 30% 2814 30% 
a ‘Linseed........ iksewes cartetn 18% 17% 184% 
Am LARGE URS <ccncccecdsccoscs 51 48% 651 
American Locomotive ........... 76% 72 75% 
merican Smelting.............. 106 103% 106 
erican Smelting pfd.......... 114% 114% 114% 
American Steel & Fdry.... ..... 62 59 61% 
MOstORe WEE osc cca vececoccecs 109 106% 108% 
nerican Tel] & Tel............. 12534125 125% 
American Woolen.........+-+e+. 43% 42% 43 
a J RRR ae 46% 41% 46 
COMET I kas Bibatneeccecss 39 354 37% 
BCOMAGL . ino cba cngeen tatoos ces 83 794% 83% 
iSO ceneediabpcaeesiccesss 104 102% 14 
G BR Bids. ces faaeee, oa 108% 98 107% 
iwin Locomotive......... .... 62 58 611% 
7) ee eae, 84 §3 84 
thlehem Steel. ........0....++..515 500 515 
Butte 6 asad cncicdsvesscvace 49144 45 48l4 
snadian Paclfic.............+.. 167 164 «16414 
ee 874% 78% 87% 
MME cnndeneceeasnss 100% 98 100 
O Se ctstenentaseusesss 65 6314 647% 
1} ae 14% 13% 14% 
M Geeivccssncodacshtasceen 91% 90 9114 
RI&P Ry eceecesececst*** 3514 «33 35 
he COREE 5 2.4456040000000 060000 24144 254% 
in@ Gee Aen cs tecccdcccscooe A 55 524% 55 
PEs 2 cd<venecesccces 45% 41% 465! 
nsolidated eee 13214 13014 13214 
CERRO SOIR s 05 c00e tin'anteeccce 87 8354 86 
CR PPOGMORS. ..ccoccccccccccccss 28% BIH BK 
SCLESMEE, oa. .2 0660008000000 59%6 55% 59 
iba Cane Sugar................- 50 4644 4914 
af oer 150 149% 150 > 
it dadscdesincecivsss 18 7% 18 
1S Re sitiatéivsc ans wele 20 19 20 
t Securities poovcecoecceseemdes 4 32 29 29 
e665 0b 0000 se beeeeSe Foeee ee 353 34% 34% 
e ts nds os di0b000ds b0008ns 1914 4816 4834 
oneral Blectric.....+..essss+e0es 168 167% 167% 
re it , Se ee 614% 59% 61 
by Mining...... ismidehatas 89% 86 87 
at N Ore Sub...... woes eeee 35 3414 3584 
reeneé Cy SOOUOT ccs ccessese evs 4534 4214 45% 
SS aaa 107 194% 107 
Copper i astadevancusa ee 53% 57 
Lo Re eS 17 16K 17 
Moet BE CORD... ..csecs scccssccse 2096 BB 9614 
MG? EE GEE CUD oc ciccccaacns 93 881g 938% 
ernational Paper.............. 16 13 4516 
rnational Paper pid. i as uewes 104% 102 103 
Nickel. - pe ee 42% 40% 423% 
REC lo wis xcs exraseses . 26% 251 26% 
Miata Chi ndandésunesetbes ooe £0 42 447% 
Sj SS ae P S 78 82 
Ts Keins Seckndenecdc 79 77 79 
es) Sey ae 28 311 
Ces cakiiucccescdsuse 132 132 132 
SWE MEIN 0 sed ccnceesiu cess 5 9 f214 
a! US 71 6 707% 
OCRICR TEs oer bn0tiedé<nctons 9734 9 961 
ME Si idhakhedtutesvcces 384% 36 3732 
Ourl Pacific...-seeceeeseeses 17% 16 17% 
POWER ccccvcccccvcccesecs 103 100% 103 ~ 
Lead Pe ee te eo al 60% 0% FOV 
da Cons Copper .....-... ~- 233% 22 2334 
Pg et ae 146 140 1441, 
( yeatral bb has oanbasguibyas 104 10 104! 
N Gee Bbberdevemninct vebaases. 1 3 51 53 
Gis Ber rore ee 304% 2854 30 
if 4 le ee 136 135 185% 
a 110% 108 110% 
SOO Bea schadccadateetacdex 6 6 é” 
SC 5 26928600 cc0ede vcd 20 18 197 
pols ae 41 341 3414 
i, errr 5t 553%, 561% 
ET GAGs CRIB. ccerccceses 39 37% 39 
LL. aa sare 75 71144 75 
5 co-cndhetctecesbas 19% 46% 491% 
Y COM CRE. cnocdeccetescsee 2634 2434 2634 
NG <- Respereedeccsecdses 105 102% 104% 
0 BP, FE Oe ccctesssccwecce 77% 744% 7616 
te GET EY 69 ~=s 69 69 ~ 
OR0G Ft CG ibn ccceticee<ss 18% 16 18% 
oard Air Line pfd........... 38% 3634 38% 
CGN Ps s b.4ccsdn0cd en stes 9734 9614 97% 
CO bectscninsasasecvedss 33% 32 33 
ta nenecesncasavvbassne 112 10634 112 
tz Motor. .....-00e orecece .. 50% 49 4934 
ee re 20%, 20 20 
MO OD nkcné ccstersceccedh cousin ~aeem nae 
IIS < attesicalardidaneaien es naen 148% 14634 1474 
oN ere 99 95 99 
vf Sn ey 150% 14834 150% 
f | Resear ses 112 103. («411% 
Ris cas cearessiiasckind 62% 57 61% 
J °° ae 62% 58 6234 
SUtakasecmacsecsaseesccus 107% 103% 107% 
©, Se endbanscugexcasdnad 118% 117% 4 118% 
0 See 101% 96% 101 
oe in. eee 41% 401% 41% 
ADAGE, BAR cs ccanesennapneasies 154 14% 15 
abash pfd UD dscns tienes chsiesnes 5634 554 5614 
jf Sarre 284 26% 28% 
ot alin Seb... <é..0ccvccocsse 99 96% 98% 
CORMRIIIID 0560 06dercenseceess 5534 Re 55% 
oolworth........ seceteeeerees 108 3744 138 
iilys-Overland......... dakbo<ts 3 3680 37% 











STANDARD OIL QUOTATIONS. 


As et x ~ by Carl H. Pforzheimer & Co., 


Broad Street, New York City. « 





Bid. Asked. 
Anglo-American Of] Ltd......... ooee- 16% 17 
The Atlantic ne Dis deshsantec en 980 
Borne-Scrymeer Co .....-..eseeseee 450 500 
Buckeye ee ite ™%  n fastaetepeences 108 113 
Chesebrou = ae 450 500 
Colonial Ol aan enpewee neeetekénucees 50 70 
I a «6s caccec ccecoens 530 550 
Crescent Pine Ling........cccccscccece 40 45 
Cumberland Pipe Line................ 135 145 
NS eer 220 230 
Galena Signal Oll, pfd................ 140 145 
Galena Signal Oil, com .............. 188 193 
ILS Sos voscsscccccscees 230 235 
SR ORO Sn cs nck scs0ceen tees 110 115 
International Petroleum Co., Ltd..... 10 10% 
EE NG i055 geecveessassens 17 19 
Af k: eee 215 20ex 
Northern Pipe Line........ cusnweueae 105 110 
a eee 388 393 
Penn-Mex. Fuel Co 5 63 
Pierce Oil Corp .. 14% 
Pierce Oil orp. >. Conv. 6's 1924....... 82 85 
1 eee 570 580 
Prairie Pipe Lane il aterdia Jutedbub este 330 335 
Solar Refining Co............. cece 00D 375 
Southern Pipe Line... ....0..cccceess 215 220 
SEES NEE a's ab ns cv gsonededduoce 575 585 
South West Penna Pipe Lines...... 113 118 
Standard Ol] (Cal.)............sese0. 350 360 
Standard Oil (Ind.).......... isencsee 810 320 
Standard Oil (Kan.)........ccsssccces 540 560 
EE CIEE Dis v:gcacccavecvecces 760 790 
Standard Oil (Neb.)..............+.-.540 560 
Standard Oil (N. }? iS dimivasesdaant¥e 680 690 
ke 96  & rer 265 270 
Standard Oi] (Ohfo)..............-65- 440 460 
I Sa Shik no dudcescosessees 110 120 
RE 93 96 
CO CM iiaitccineevedvceveccedesen 375 385 
at ee ee ae 40 45 


MISCELLANEOUS OIL COMPANIES. 
~~, ne d. 


CUm Be Git kcc ees vc cswscsdies 16% 
Gull OM Cots (ovscinsces tbaed ae 330 
Houston OF] Oe. ..cccccccccces 20 21 
EROOTERE OEE, veccaccsrcavscvds 250 - 
Magnolia Pet. ...ccccccssscene sd 7 
Midwest Refining ....<..ccscece CG 81 
Sapulpa Refining ........+e68. 9% 10 
Sinelair Oil & Refining ........ 60 61 
Tidewater Oil Company....... 215 220 
Merritt Oil Corporation........ 11% 12 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co 
25 Pine Street, New York City 





Bid. Asked 
American Light & Traction com..... 370 375 
American Light & Traction pfd...... 111% 113 
Adirondack Electric Power, com..... 24 26 
Adirondack Electric Power, pfd...... 84 86 
*Am. Gas & Elect.,com............ 145 150ex 
*Am. Gas & Elect., pfd............... 50 52 
Am. Power & Light,com............. 79 §1 
Am. Power & Light, pfd............ - 8% 88 
American Public Utilities, com..... 40 44 
American Public Utilities, pfd ae ae 74ex 
American Waterworks & Electric... 11 13 
Am. W.W.&E. — ating pfd 25 27 
Am. W.W.& E. first pfd . ‘ ioc 74 
Associated Gas & Electric C< . pfd.. 40 60 
Carolina Power & Light Co., com.. 34 38 
Carolina Power & Light Co., pfd 98 102 
Cities Service, com........ .-. 810 315ex 
Cities Service, pfd.......... soaee ee 93ex 
Colorado Power, com...... sb Kes oaw ae 33 
Colorado Power ple ..i.ccccccecscccs 100 104 
Comwth P.R. & L., com......... « & 61 
Comwth P.R & L., pfd........ — 85 
Denver Gas & Elect. Gen. 5s........ 95 100 
Electric Bond & Share pfd.......... 100 02 
Empire Dist. Electric pid.. soe 90 95 
Federal Light & Traction, com...... 15 18 
Federa! Light & Traction, pfd........ 55 58 
Gas & Electric Securities, com. . 300 325 
Gas & Electric Securities, pfd........ 95 100 
Northern Ohio Electric con eT 45 
Northern Ohio Electric pfd.. ae 83 
Northern Ontario Lt & Prcom..... 14 17 
Northern Ontario Lt & Pr pfd wa 2 64 
Northern States Power com...... . 104 108 
Northern States Power pfd...--.. ... 99% 101 
Ozark Power & Water, com.... ----. 44 48 | 
Pacific Gas & Electric, com..... ae a 65 | 
Pacific Gas & Electric, pfd............ 91 9216 
Republic Ry. & Light Co.,com.,...... 48 51 
Republic Ry. & Light Co., pfd..... 74 77 
Southern California Edison,com...... 94 96 
Southern California Edison, pfd..... 106 109 
*Standard Gas & Electric, com......, 15 16 
*Standard Gas & Electric, pfd........ 4134 42% 
Tennessee Ry Lt & Powercom....... 10 11 
Tennessee Ry Lt & Powerpfd....... 44 48 
United Light & Rys.,com........ sseo «4 5Oex 
United Light & Rys., Ist sepa oo te 78 ex 
Western Power,com. as. tne Le 2 
Westerm Power, pfd..........-sseeees 68 71 


*Par value $50. 





CHAIN STORE SECURITIES, 
Quotations by Merrill, Lynch & Co., 
Members New York Stock Exchange, 

7 Wall Street. 
Bid. Asked. 





KPeGee COM. ccvaccccescccccces 1 12 

Kresge Pld. ccccsccccccccvcccs 10% ii 

MECIOFryY COM. cccsccccccicoses 5 47 

McCrory Pld. ..csscccccccccces OF *97 

Woolworth COM, ....-seeeeeees 136 138 

Woolworth pid. ..ccocdeccceces 123 126 
*Ex div. 








PUBLIC UTILITY QUOTATIONS, 
Quoted by Lamarche & Ceady, 14 Wall St. 








New York. 
Bid 

Am Gas & El com.............. oacne let 148 
Am Gas & El pfd...... cde cokbesesen 
Am Light & Tr com........... Se SS 
Am Light & Tr pfd........ aes scoot 113 
Am Power & Light oom ucden Soniouad 2 80 
Am Power & Light pfd.............. j 89 
Am Water Works Ag El Ist pid. ‘ 72 
Am Water Works participating...... 35 28 
Cities Service com........... a=+>eeooe 318 
Cities Service pfd .............-e00 +. 92 94 
Commonwealth Pr Ry & Lt pid.. ope 844% 
Northern States Power Co............105 108 
Northern States Power pfd......... - 99 101 
Pacific Gas & El com.........eseees - 63 64 
Pacific Gas & El pfd..........ee00 - Ol 92 
Republic Ry & Lt com......... «+. - 49 51 
Republic Ry and Lt pfd.......... ioc VO 76 
So Cal Edison com Sapesviecs: Oe 95 
So Cal Edison pfd........sececsese .-107 110 
Tennessee Ry, Lt & Power com..... 44 4 
Tennessee Ry, Lt & Power . 10 ll 
United Lt & Rys com............- 147 49 
*United Lt & Rys list pfd ......... - 7% iT 


~ *Ex Div. 1% 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 

































































Bid. Asked 
Am Chicie Gomi. . 6. ...ccbsccseeee ob +n 59 
BD RAE cn ec cc bene scvccdinesban 70 80 
American Piano, com............++. — iz 
Americon ED Sey esis ske ee 76 
Am Type Founders com............. < a 45 
Am Type Founders En. cos>aceeatenun 92 96 
i rer 107 110 
ON Se aaa 105 107 
I as olds ccvetdndscessensed 70 75 
EE ncn 5 cos ven snout buaahen 96 99 
Hercules Powder............0-ssese00 365 375 
Lehigh Valley Coal Sales............. 92 97 
TaD ET NE... no 6nckkcceesacbeen 335 845 
Otis Elevator........ cannseesanes call - 63 66 
eR RR a 90 95 
ee Oo .caccesnbasehaved 165 172 
EEE My . c5s0,cpacieovegnen - 101 103 
Blager Bite C6... «oi i.covccdssvedeccccd: EEE 
* New. 
ORDNANCE STOCKS. 
ms by Gilbert Eliott & Co., 27 Pine 
St., New York. 
Bid. Asked. 
Explosives pfd......... 40 50 
eo! Berra Se 325 335 
an & Brit Mfg Co com.. 10 20 
\ in é rit Mfg Co pfd.. 30 40 
Powder i re 160 
row I Thc cen tesneseere 99 102 
I x @ Wieels... »earr +c 5) 120 
(He Wy) COM. cccetsreces 00 650 
E W) pfd eee oe 85 
( da Foundrie Forgings. 190 210 
da Found & Forg pfd. . 90 100 
( an Car & Foundry com. 40 5O 
( ian Car & Foundry pfd.. 75 85 
{ 1 Explosives com..... 400 500 
( i 1 Explosives pfd...... 104 110 
( S l ax Pia 95 105 
Carbon Steel 1 pfd 100 105 
: eel 2d | 75 80 
RATING cccccveccesecsesvce 700 R35 
{ r WI ler GCOM..ccccsss 94 98 
I t Pow r com new 263 267 
| ‘ 6% pfd 103 105 
1 ee et ee 260 280 
rie Be ae ie ae 260 280 
Ss l 92 302 
H , Powder pfd...... 116 119 
15 25 
TT ae. PP er 40 60 
ere OS Oe ee 22 26 
¢ io 8 10 
[ ~ i € 55 56 
1 cc 163 173 
7 t-P pfd 105 110 
t ee ee a 26 28 
Mle, OOsic cds cccnsss of 575 650 
’ r Arn "1000 1200 
liv. 101% +Ex div. 474%4%. 
MOTOR SECURITIES. 
Quotations by Merrill, Lynch & Co., 
M bers New York Stock E xchange, 
7 Wall Street. 
Bid. Asked. 
{ al ers Motor new com...... « 32 34 
Chevrolet Motor ie naancuws's 125 135 
Commerce Motor Truck........ 12 16 
Continental Motor Truck ....... 38 40 
Ford of Canada.... 9 Ve wg 290 
Grant Motor Ce ae ree 5 8 
Hupy Motor CoM. .cccscceceses 3 4 
ernational Motor com....... 3 6 
International Motor pfd........ 20 a 


Motor com............160 170 


Packard 

Packard Motor pfd. ........-+. 100 103 
Paige Detroit . ba da oe 388% 40% 
Peerless Motor .. eer ee 20 
Pierce ATTOW ..ccccscccccccecce 1, 55 
Regal Motor pfd..........+++. 25 30 
Reo Motor Car ...cecssccsseese 38 40 
Standard Motor .......-..++.-- 4% 5 
United Motor ...cccesccesececs 47 47 
Mitchell Motor .......-...sse0- OL o4 
Stromberg Carb. ......0-++ee0- 29 33 
OE eee es, 60 
Emerson Motor .....---s+csees 1 2 
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First Farm Mortgages 


Amongst conservative investors 
from all sections our mort- 
gages are known as standard 
investments._ 33 years’ experience 
enables us to pass accurately on 
the desirability of loans. Send for de- 
scriptive pamphlet “1” and current 
offerings. We’re Right on the Ground 
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Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 








NOTICE. 


SALE OF BOISE AND ARROWROCK 
RAILROAD.—DEPARTMENT OF THE IN- 
= Washington, D. C., December 5, 

6. 





In pursuance of an Act of Congress en- 
titled “An Act to authorize the Secretary of 
the Interior to cause to be appraised and to 
sell the Boise and Arrowrock Railroad, and 
for other purposes,” approved August 11, 1916 
(Ch. 318, 39 Stat., 506), notice is hereby given 
that the property described below will be sold 
at not less than its appraised value, at pub- 
lic auction to the highest bidder, at the office 
of the Project Manager, Reclamation 
Service, city of Boise, Idaho, at 2 o’clock 
P, M., January 10, 1917, to wit: 

ITEM 1. That part of the Boise and Arrow- 
rock Railroad extending from its junction with 
he Oregon Short Line Railroad at Barberton, 
Idaho, to its junction with the Intermountain 
Railway near the mouth of Moore’s Creek, 
Idaho, a distance of approximately 11.75 miles, 
being all the right, title and interest of the 
United Stat@s in and to the right-of-way and 
all structures thereon; subject, however, to 
two certain contracts, one with the Oregon 
Short Line Railroad Company, dated Novem- 
ber 16, 1915, and one with the Barber Lumber 
Company, dated May 2, 1911, copies of which 
contracts will be furnished upon request. Ap- 
praised for $99,190.00. 

ITEM 2. The track material now upon that 
part of the right-of-way of the Boise & Arrow- 
rock Railroad extending from the above-men- 
tioned junction point with the Intermourtain 
Railway to the Arrowrock Dam, Idaho, a dis- 
tance of approximately 5.25 miles. Appraised 
for $17,793.00. 

ITEM 3. The right, title and interest of the 
United States in and to the right-of-way for 
approximately 5.25 miles referred to under 
“Item 2,” excluding all structures thereon. 
Appraised for $26,207.00. 


ITEM 4. Two locomotives, appraised at 
$1,000.00 each; one combined passenger and 
baggage car, appraised at $750.00; one pas- 
senger coach, appraised at $500.00; two flat 
cars, appraised at $100.00 each; twenty-six 
gondola dump cars, appraised at $250.00 each. 

ll rolling stock standard gauge. 

Each of the above-mentioned items will be 
offered for sale separately. Item 2 and Item 3 
will be offered together first, and if not struck 
off will be offered separately. The rolling 
stock mentioned in Item 4 will be offered in 
parts. Each successful bidder will be required 
to deposit, at the time of accepting the bid, a 
certified check or New York draft payable 
to Special Fiscal Agent, U. S. Reclamation 
Service, Boise, Idaho, for 10% of the appraised 
value of the property struck off to him. Upon 
eeeerel of bid and payment of the full pur- 
chase price, the Secretary of the Interior will 
transfer, by appropriate conveyance, all the 
right, title and interest of the United States 
in and to the property so sold. The entire 
sale is subject to the approval of the Secre- 
tary of the Interior and to his right to reject 
any or all bids. In case of the rejection of 
any bid, the proceeds of the check or draft 
deposited by the bidder will be returned to 
him at once. 


ALEXANDER T. VOGELSANG, 
Acting Secretary of the Interior. 








December 23, 1916 


REORGANIZATION 
PERE MARQUETTE RAILROAD COMPANY 


Securities have been subjected to the Plan and Agreement dated October 
30, 1916, to the following approximate amounts: 


$25,645,000 Divisional Bonds, more than 97%. 

$8,274,000 Consolidated Mortgage Bonds, more than 98%. 
$13,396,000 Refunding Mortgage Bonds, more than 96%. 
$1,200,090 Short Term Notes, 100%. 

$7,880,000 Collateral Trust Notes, more than 98%. 
$4,529,000 Five Year Debentures, more than 90%. 
$24,010,000 Stock, more than 91%. 


The Michigan Railway Commission has indicated its approval of the Plan 
subject to the completion of pending legal proceedings and subject also to its 
approval of the forms of the new mortgage and other securities when pre- 
sented to it for that purpose by the Reorganized Company. 

The Reorganization Managers have accordingly declared said Plan and 
Agreement operative and hereby give notice thereof. 

Deposits and payments may be made under the Plan, and Subscription 
Warrants and Application Certificates will continue to be issued until the 


close of business on December 29, 1916. 


Application Forms accompanied by the required cash payment must be 
filed with CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street 
New York, before the close of business on December 29, 1916, and allotments 
will be made to holders of Application Certificates as soon thereafter as 


practicable. 


No further extension will be given to exercise the rights of purchase 





set forth in the Plan and Agreement of Reorganization. 





Dated, New York, December 20, 1916. 


J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. 


EUGENE V. R. THAYER 


REORGANIZATION MANAGERS 





REORGANIZATION 
PERE MARQUETTE RAILROAD COMPANY 


To Holders of Application Certificates: 


There now remair.s for allotment among holders of Application Certificates 
making application therefor before the close of business December 29, 1916, 
and in accordance with the provisions of the Plan and Agreement of Reor- 


ganization, only approximately. 


$775,000 Prior Preference Stock (trust certificates). 
$1,550,000 Common Stock (trust certificates) 
The said amounts are likely to be further reduced before allotment. 
All applications by holders of Application Certificates for stock (trust 
certificates) in excess of the total amount available for allotment to them, 
will be treated as though such applications were for only the entire amount 


of Stock (trust certificates) so available. 


Dated, New York, December 20, 1916. 
J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. 


EUGENE V. R. THAYER 


REORGANIZATION MANAGERS 








bail 
The 


Atlanta Journal 
Atlanta, Ga. 


OUN M. OSKISON writes daily for 
J The Journal a helpful article .on 
money, which is making its read- 
ers buy real securities instead of get- 
rich-quick stuff. 
The Atlanta Journal’s 
record for sound finan- 
cial policy goes back to 


and beyond 1892. 





CLASSIFIED DEPARTMENT 


What do you need? 
A position? 

An employee? 
Want to buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities accepted 
in this column. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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